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4 to his physical system by the bullet of Gallagher, the 
b assassin who did not live to see that his bullet did its 
5 - . , , i 
A Reliable Semaphore work at last. The bullet was never extracted, and it 
was a constant source of suffering. Undoubtedly this 
i Whenever some smooth and convincing indi- bullet was the direct cause of the break up of the 
7 vidual tells you he has a security or a business . ; : , : 
; in which the investment of a little money will Mayor’s constitution and was responsible for his 


start you on the road which will make you an- 
4 other Morgan, Carnegie, Astor, or Rockefeller at 
the end of it, ask him, provided you are in- 
. terested to furnish, first, references to his re- 
sponsibility, and second, a complete financial 
statement indicating the exact status of his 
proposition. 


Then investigate thoroughly the reliability of 


) this information. 

















Do this likewise if you are approached through 
the mails to invest in anything. Remember 
haste leads to waste, whereas time and investi- 
gation can and will prevent blunders, and that | 
fraud cannot face investigation. 












Investigate. Let that be your creed where your 
accumulated funds are involved. Investigation 
is the semaphore that will warn you in time to 
prevent loss, and will make your road clear to 
investment in honest enterprises. 







Our Advice Department established for 
your benefit has semaphored thousands 
of investors from a wreck of their for- 
tunes. Its services are yours to com- 
mand. 







Louis Guenther 
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DEATH OF MAYOR GAYNOR. 
New York Loses a Capable Executive, a Friend of Sound 
Business and a Foe of Graft—Another Martyr. 

The sudden death of Mayor William J. Gaynor of 
New York City, which came as a shock to the whole 
country, means the removal of a picturesque figure 
which had become fairly well known and admired 
throughout the country. Mayor Gaynor was a high- 
minded, capable executive, courageous against the 
pressure of partisan politicians of a self-seeking type 
who sought office and power through him in order 
to loot the city and failed in their purpose. Tam- 
many grafters, and grafters petty and large, cannot 
say that they ever got from the Mayor of New York 
who has just died a scintilla of encouragement. The 
Mayor was also a consistent friend of sound and 
conservative management of the city’s great fiscal 
system and the restoration of her financial prestige 
is due in large part to his efforts. His last public 
expression consisted of a fierce attack on the Tam- 
many coterie which hated him because they could not 
use him in their plan to loot the city. 

Mayor Gaynor was abrupt and irascible to a degree 
at times, but this may be traced to the injury done 



























death, 

Mayor Gaynor will be held in grateful remembrance 
as a capable, high-minded executive and a martyr 
to the insane hatred of a weak-minded man. He 
joins the illustrious line headed by Lincoln, Garfield 
and McKinley, who lost their lives in the service 
of their country, and whose memory will be more 
imperishable than the bronze and granite which testi- 
fies to their heroism, ift-all places where patriotic 
hearts have erected loviitg nfémorials to them, 
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NO SCARE IN THE CROP REPORT. 
Investment Markets Ignore l{ Though t Is Bad Enough 
and Effect May Tell in the Long Run. 

The condition of the growing crops as of Sept. 1, 
according to the Government figures, discloses a situa- 
tion the reverse of cheering, and yet Wall Street and 
the country refuse to become despondent. Why this 
is so, is somewhat of a mystery, except that both 
Wall Street and the country have been receiving some 
pretty hard knocks in the last year or so and have got 
used to blue funk and pessimism, and for a change 
may have decided to take the situation philosophically. 

It is certain, however, that the crop report published 
on Tuesday contained enough information to disclose 
trouble for some interests in the next year, especially 
the railroads, and we believe that, whether Wall 
Street’s sang froid is real of feigned, the bad crops 
must be taken into account in the long run and made 
to reflect in business and market conditions. 

The condition of corn on Sept. 1 was 65.1, against 
75.8 on Aug. 1, and a ten-year average of 80.9. The 
indicated production is 2,351,000,000 bu., against 3,- 
125,000,000 in 1912. Since Sept. 1, 


have been eight days of scorching heat in the corn 


moreover, there 


belt, relief coming only on the ninth day in inadequate 
rains in part of the belt. 

The country could stand a short corn crop if the 
spring wheat crop were not about 90 million bushels 
under the 1912 yield, oats nearly 400,000,000 bu. short 
of last year, barley 50,000,000 bu. short, the potato 
crop about 95,000,000 bu. short, tobacco 102,000,000 
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lbs. under last year, and rye, buckwheat, flax, rice and 
hay all under the 1912 yields. The only redeeming 
feature is the size of the total winter and spring wheat 
yield, which is about 25,000,000 bu. above that of last 
year. 

Aside from the losses as above shown, the cotton 
crop has been seriously injured, the condition being a 
little above 68—as poor a record as has been seen in 
ten years—a result the seriousness of which has been 
shown in a rise of about $12 per bale in the last 
fortnight. In other words, cotton as a total crop at 
present prices has risen about $150,000,000 in value. 
Corn, wheat, potatoes, tobacco, oats and other farm 
products have also risen, not to speak of beef and 
packing-house provisions. 

This forecasts a scale of high cost of living during 
the coming winter. The farmer will not suffer so 
much as the average consumer in the cities and towns, 
but even the farmer will feel the ill effects of a bad 
crop year through the rise in the prize of articles he 
consumes. 

The country can stand a failure of one of its great 
farm products, but when half a dozen are hurt seri- 
ously, if the country and Wall Street pretend they like 
it, then they are both masked, because they do not 
fancy it by any means. 


FREEDOM IN NEW YORK FINANCE. 
Significance of the Notice by Morgan & Co., of Their 
Surrender of Exclusive New Haven Contract. 

J. P. Morgan & Co., not voluntarily, but because 
of the criticisms and pressure of public opinion, have 
given notice of their intention to terminate the agree- 
ment under which the bankers are given exclusive 
control of the New Haven’s fiscal affairs. The an- 
nouncement is put in the form of an act designed 
to give the new management a free hand in making 
such arrangements to float its bonds and other obliga- 
tions as it sees fit, but in reality the powerful bankers, 
usually disdainful of public opinion, have at last bowed 
to the storm that has been blowing their way for some 
time. 

The New Haven contract was entered into in 1910 
and gives the Morgan firm the sole right to float any 
and all new securities which the road may determine 
to issue and at a fixed rate of compensation. In other 
words, competition of other bankers or banks is wholly 
eliminated under the arrangement, and, as Messrs. 
Morgan and Baker, two of the directors of the New 
Haven, possess a grip on the banking field in New 
York that is well nigh unassailable, it is clear that 
the New Haven, whenever it desires to borrow money, 
is dealing with a practical monopoly under its straight- 
jacket contract with the bankers. It needed only the 
revelations of the plain facts at the recent meeting of 
the shareholders and the outspoken protests of a few 
brave shareholders, to convince the house of Morgan 
that its position was untenable. 

It is significant that the withdrawal of the Morgan 
firm came so soon after the meeting of the share- 
holders, at which Mr. Morgan was preSent in person. 
The attacks on all sides and their force and the de- 
termination and anger of the protestants must have 
been a revelation to the banker, whose imperious will 
had never been brooked in a manner so pointed, frank 
and direct, The power, prestige and supposed majesty 


surrounding the great banking house didn’t count for 
much. 

There is much that“is gratifying and wholesome in 
this latest exhibition of spunk in stockholders. They 
find they have, after all, not only some rights but 
power as well, and it will move big bankers, as well 
as ordinary mortals, and make them keep step with 
modern and progressive thought. 

Now that the New Haven shareholders have un- 
locked the interlocking directorate of the New Haven 
railroad, and revealed the extent and volume of the 
golden stream flowing Morganward, it is to be hoped 
that the shareholders of the half dozen or more big 
corporations like the Steel Trust, the New York Cen- 
tral, the big electrical corporations, and others which 
have given over wholly or in part their fiscal affairs 
into the keeping of these bankers, will do a little scout- 
ing for themselves and see if the restoration of free 
banking conditions in the case of the New Haven 
would not be beneficial and restorative in their direc- 
tion also. 





NATIONAL NEURASTHENIA. 
The Speed Fever Affecting Americans Is Partly 
Responsible for Our Railroad Casualties. 


While the public is inclined to criticize the manage- 
ment of a railroad for the loss of life that occurs 
through railroad wrecks, is not the public itself in 
part responsible for such fatalities? The wiser heads 
of our railroads have always considered that their 
properties and their functions were devised to serve 
the convenience of the public. They have regarded 
themselves as public servants. In that direction lies 
their first duty, after which comes the interests of the 
security holders. 

Looking upon their position in this light, what is 
more natural when the public clamors for faster 
trains, more of them, and reaching scheduled points 
of destination at lightning speed, than that the rail- 
road executives should seek to meet the demand. 
Travelers are prone to complain when any of these 
conveniences are lacking; they see and feel only their 
own discomfort without giving any heed at all to the 
many details that must be carefully watched in the 
operation of a railroad through a congested territory. 

We hear a great deal now about steel cars. Little, 
however, is said about less speed. There is no sense 
in indulgence in the speed fever to annihilate space 
unless we expect also to take the full responsibility 
for our recklessness in tempting fate. 

Steel cars may succeed in mitigating the dangers of 
wrecks, but they cannot prevent them. Wooden cars 
in themselves are dangerous only when put in opera- 
tion on roads which, in order to meet public clamor 
for more and faster traffic, speed up recklessly. 

The once despised Erie with mileage every bit as 
large as the New Haven, has had no loss of life for 
years, and be it remembered that the Erie is not rich 
enough to indulge in the luxury of steel cars. If the 
Erie can establish for itself such a record why cannot 
other roads? Less speed and more convenience would 
accomplish the purpose, save many human lives each 
year, and for tne railroads a vast amount of money 
they are now compelled to pay to compensate the 
maimed and the survivors of those whose lives have 
been snuffed out. 
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CURRENCY REFORM LAGS. 
The Force Character of the Bill Reported to the House 
Displays Its Chief Defect. 

The only individual at the capital of the nation who 
is active in urging the passage of the currency reform 
bill at the present session is President Wilson. The 
balance of the reformers are obviously tired of their 
job and have given the President full notice that the 
Senate Democrats cannot be held at the seat of gov- 
ernment much longer. In other words, the stimulus 
has. all gone out of the agitation for the passage of 
the bill at this session. The Glass Committee has 
reported the bill to the House, and it will be passed 
by that body; but that is about as far as it will go. 
Stubborn and insistent, the President will use his 
power to prod the Senate into action, but all the 
familiar signs are present that even the great prestige 
of the Executive will be unavailing to force the bill 
on the statute books. 

What urgent necessity is there in-the financial situ- 
ation that the bill should be rushed to final passage 
at this session? The majority report in favor of the 
bill discloses no new ground for argument in its favor, 
The minority report by the Republicans clearly lays 
bare the defects and unworkability of the measure. 
Instead of freeing banking, as its authors boast, the 
bill. compelling the national banks to subscribe to the 
stock of the regional banks on pain of forfeiture of 
their charters, ties up the banks, unwilling slaves to 
a compulsory system. This is like forcing an unwilling 
horse to drink. The compulsion itself is complete 
proof that the arbitrary measure is coercive in its 
terms. The national banks would rather surrender 
their charters and become state institutions than ac- 
cept the domination of a politically controlled Federal 
board to direct the channels into which the money of 
the banks should go. Free banking, forsooth! 

The Glass criticism that the present law has tended 
to create periodical stringencies and periodical ple- 
thora of funds at the reserve centers and encouraged 
stock speculation in periods when such funds were 
needed to move the commerce of the country is the 
only argument that has force. The criticism is sound, 
but it makes the bill none the less objectionable. It 
is a force bill, rather than a currency bill that is sought 
to impose on the country. 

The bill must either be radically changed by the 
Senate and passed or held over for the regular ses- 
sion when the measure may enjoy that calm considera- 
tion which its importance and seriousness justly merit. 


AMERICAN EXPRESS AND PARCELS POST. 

The May report of the American Express Company, 
to the Interstate Commerce Commission, shows gross re- 
ceipts of $4,059,310, an increase of $163,588, whereas the 
net was only $67,878, against $214,068 a year ago. This re- 
port does not include earnings from the company’s bank- 
fng business, or income from its investments, but it does 
show that the competition from the Parcels Post is cut- 
ting into the company’s business deeply. The express 
companies seem to be as hard up to make money as the 
railroads. The author of the Parcels Post bill which 
Congress passed, says the Government will before many 
years control 90 per cent. of the parcels express business. 
This presupposes that the express companies will sit still 
and make no more efforts to compete with the Govern- 
ment. There is probably better American enterprise in 
the managers of these companies than they are given 
credit for by the author of the parcels post law, 


REORGANIZING FIRST-SECOND NATIONAL. 
Committee of Large Stockholders Originate Feasible 
Plan for Putting Pittsburgh Bank on Its Feet. 

A meeting was held this week by stockholders in the 
First-Second National Bank of Pittsburgh who hold 
more than $25,000 each in stock, also creditors with 
claims in excess of this, and a plan submitted for reor- 
ganizing the institution was unanimously endorsed. The 
meeting authorized the formation of a committee of five 
depositors to investigate and report further on the plan. 
The meeting was presided over by Ralph Van Vechten, 
vice-president of the Continental and Commercial Na- 
tional Bank of Chicago. As the Pennsylvania Railroad 
Company and the United States Steel Corporation were 
two of the largest depositors of the bank, they will be 
invited to have representation on the committee of five, 
the remaining members to be selected from among the 

banking creditors. 

Under this plan of reorganization it is proposed to re- 
duce the capital to $850,000 and the surplus to $170,000; 
immediately thereafter increasing the capital to $5,000,000 
and surplus to $1,000,000 to which the present stock- 
holders will be invited to subscribe. What stock is not 
taken is to be offered to the public. All deposits, and 
all credits under $2,000 are to be released and holders 
of claims subject to check; they will be asked to sub- 
scribe for stock to the extent of not more than 25 per 
cent. of their claims and will receive for the balance cer- 
tificates of deposit bearing 3 per cent. interest payable 
one year after the bank again opens its doors for busi- 
ness. If possible it is the intention to create a voting 
trust to hold the capital stock for five years. 

The deficit of the bank is placed at $4,500,000, but in- 
terests connected with the bank are hopeful that at least 
$2,000,000 of these assets can be recovered in a year or 
two which would represent about 40 per cent. of the 
new capital. Interests close to the bank are also strongly 
of the view that they can depend upon Government aid 
in co-operating with the committee for the restoration 
of the bank on a ‘sound footing. 


A UNION PACIFIC MELON SOME TIME. 

Wall Street had something to discuss this week that 
was to its liking—the possibility of a big melon in the 
shape of an extra cash dividend from the proceeds of the 
sale of the $88,000,000 of Southern Pacific stock. The 
cash subscriptions from the sale were surprisingly large 
few buyers taking advantage of the privilege to pay for 
the stock certificates in installments and the cash being 
in the possession of the road the occasion to get up a 
big speculation over what disposition was to be made of 
the proceeds was too good for Wall Street speculators 
to pass by. All was rumor and no facts were forthcom- 
ing though one usually well informed newspaper stated 
“on authority” that a melon would be cut. The same 
newspaper the next day threw a damper on its own news 
by stating that the time of the distribution would possi- 
bly be next spring. The rumors fixed alleged distribu- 
tion in amounts from 10 to 25 per cent. on the stock. 

Of course, Union Pacific cannot allow all this huge 
sum to lie idle and some plan for its profitable use must 
be hit upon. As a matter of fact, several millions of the 
money have been invested in short term railroad notes 
of good yield and it is more than likely that the $70,- 
000,000 or more realized will ultimately be placed in in- 
vestments of such character that the yield therefrom 
will be equivalent to the amount of dividends received 
on the stock just sold. If a cash dividend is to be de- 
clared the dividend on the Union Pacific stock will 
scarcely remain at 10 per cent. The Union Pacific com- 
mon stock outstanding amounts to $216,664,740 and the 
income from the 6 per cent. Southern Pacific stock was 
about $5,250,000, or about 2% per cent. on the Union 
Pacific stock outstanding. In the last fiscal year Union 
earned an equivalent of 15 per cent. on the stock, but 
since the fiscal year closed earnings have fallen off con- 
siderably so that if deprived of the income from the 
Southern Pacific stock a reduction in the 10 per cent, 











4 THE FINANCIAL WORLD. 


September 13, 1913. 





dividend would be altogether necessary, at least prudent, 
if the cash is distributed as a dividend. Well informed 
authorities have always deprecated the undesirable at- 
tention the Union Pacific has gained because it was pay- 
ing 10 per cent. dividends and if the dividend were re- 
duced to 7 or 8 per cent. there would, it is believed, be 
less ground for criticism that the Union Pacific, being 
such a big dividend payer, ought to reduce its freight 
rates. 

The best judgment of Wall Street is that Union Pa- 
cific will ultimately do one of two things, either distrib- 
ute at least a portion of the cash it now has to share- 
holders and invest the balance in high grade railroad 
stocks of non-competing roads in which it already has 
large holdings, or it will invest all of its Southern Pacific 
cash in such securities in such a way that the income will 
not be less than it was before. By so doing the 10 per 
cent. dividend could be maintained. This would be just 
as advantageous to shareholders as the distribution of a 
melon and the cutting of the dividend. There is still an- 
other possibility, and that lies in the purchase of Central 
Pacific from Southern Pacific. 





NEW HAVEN AND SOUTHERN PACIFIC. 

Howard Elliott, the new president of the New Haven, 
has actually discussed openly this week the possibility of 
a receivership for the New Haven railroad in certain con- 
tingencies covering the permission of the Massachusetts 
authorities to permit the issuance and sale of the 
$67,000,000 of 6 per cent. debentures asked for. If this 
loan is not allowed so that the New Haven may pay off 
about $45,000,000 of maturing obligations and obtain cash 
for necessary improvements and to pay for the new equip- 
ment urgently called for, then a receivership might cause 
no surprise. The company is not earning its 6 per cent. 
dividend by a considerable margin, according to latest 
reports, and if it is not to be permitted to contract a loan 
then it will not be able to pay off its notes now nearly 
due, and when that stage is reached, a corporation is 
usually adjudged insolvent. 

In spite of this situation New Haven shares did, in 
the first of the week, sell at a price higher than the 6 per 
cent. stock of the Southern Pacific road, which road is 
now earning upward of 8 per cent. for the stock and there 
has not been even a whisper or suggestion that the divi- 
dend may have to be reduced. In view of this striking 
contrast in conditions, which is heightened by the fact 
that there has been no outburst of public indignation 
against Southern Pacific as against New Haven, it would 
seem that the troubled New Haven shareholder could rid 
himself of a lot of worry by selling his New Haven and 
buying the same amount of Southern Pacific stock. This 
he could do, at the quotations current at time we are writ- 
ing, and have to pay only a little bonus besides. 
The proposed swap, in our opinion, has merit. 
If New Haven is to have its dividend cut to 4 per cent., 
as appears to be at present extremely likely, the two 
stocks must necessarily draw apart very sharply as to 
price. The anomaly of the price level cannot long be 
maintained once the shareholders of the New Haven 
realize the situation fully. 





HEARING FROM THE PLANTZRS ON COTTON. 

The plan in Congress to tax trading in cotton futures 
on the cotton exchange is not without its perils to the 
rural statesmen who are intent on making a bid for sup- 
port against “Wall street gambling.” Advices received 
in New York City are to effect that the farmers and 
planters are not rallying to the support of the measure 
as enthusiastically as expected. In other words, the 
cotton raisers are by no means satisfied that they are 
being victimized by trading in futures. Not a few of 
them like to dabble in cotton themselves and the rest are 
always to be found enthusiastically on the side of the 
forces which help to send up prices. The Washington 
statesmen are now hearing from these interests and the 
advice in well informed cotton trading circles in New 
York is that after a good fling at “Wali Street” and the 


viciousness of “cotton gambling,” the proponents of the 
plan to tax cotton futures will back down and modify 
considerably their present hostile attitude. In the retreat 
they will endeavor to mask the movement, it is believed, 
by eloquent dissertations on the evils of the present 
methods of trading and a few amendments will be sub- 
mitted even raising the rate of the proposed tax. These 
will never be intended seriously to pass and postponing 
one year the date when it is to become operative is sig- 
nificant. 

As a sidelight on the actual state of mind of the aver- 
age statesman at Washington this situation is interest- 
ing. Not a few of the statesmen now fulminating against 
cotton exchanges are believed to have many times taken 
a hand in endeavoring to read the future of the cotton 
market by a little deal or two of their own. It was 
their right and privilege, but it seems strange that so 
much hypocrisy must accompany these outbursts of at- 
tempts at suppression of supposed evils by taxation. 





NEW YORK CENTRAL 3%s NOW AND IN 1900. 

The changes which have occurred in the investment 
bond market during the last ten or twelve years are well 
illustrated by the history of the New York Central gen- 
eral mortgage 3%s during this period. This is one of 
the highest grade railroad bonds in the market. The 
safety of these bonds is unquestioned and their move- 
ment in price is dependent simply upon the general con- 
ditions existing in the money and investment markets. 

In 1900 these bonds sold at 111% and in 1901 at 11034. 
At these prices the yield was about 3.15 per cent. In 
the general decline in the bond market the price of these 
bonds declined earlier in the summer to 803%, a decline 
of about 31 points as compared with the high price of 
1900. To appreciate the significance of this change, it is 
necessary to remember that the decline in the price of 
these bonds has not in any way been attributable to any 
weakening of the security. The decline simply represents 
the really remarkable change in investment conditions 
during the last twelve years. Notwithstanding the ad- 
vance of over 3 points to 84 the bonds are still selling 
below the lowest price touched during the panic of 1907. 
At the present price the yield is about 4.20 per cent. 

The New York Central general mortgage 3%s are se- 
cured by a direct first mortgage on the main line of the 
New York Central system between New York City and 
Buffalo. This is some of the most valuable railroad 
mileage in this country. It is four tracked throughout 
its entire distance, with five and six tracks for a consid- 
erable portion of the distance. In addition to being se- 
cured on the main line from New York City to Buffalo, 
the bonds are secured by a direct first on practically 
the same amount of other valuable mileage and also on 
leaseholds of great importance. The bonds are, of course, 
legal investment for trustees and savings banks for prac- 
tically all of the states. 





Sponsorship 


T HE sponsorship of a conservative invest- 
, ment bond house of large experience isa | 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
yment of interest and maturing principal. 
gely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 
We own, at the present time, more than two hundred 


carefally selected issaes bonds which weoffer and 
recommend for investment at prices to yield from 


4% to over 5.50% 


“ Send for cireular ‘‘F”’ 
Harris, Forbes & Co 
Succemors to N. W. Harris & Co., New York 
56 William Street, New York 
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UNITED STATES REALTY 5s. 

One of the strongest issues in the bond market re- 
cently has been United States Realty & Improvement 
Company convertible debenture 5s. The bonds sold this 
week at 8634, an advance of four points during the last 
few weeks, and an advance of about six points from the 
low price established earlier in the year. 

The United States Realty & Improvement Company 
owns a controlling interest in the Geo. A. Fuller Com- 
pany, the Plaza Operating Company, the Cedar Street 
Company, the Century Investing Company and a large 
interest in the Broad-Exchange Company and the Alli- 
ance Realty Company. The improved, productive real 
estate owned by the United States Realty and its sub- 
sidiary companies have a value of $34,247,656. There are 
mortgages outstanding on these properties amounting to 
$17,310,000, leaving an equity of $16,937,656. This prop- 
erty consists of some of the largest office buildings and 
some of the most valuable real estate in New York. 

The company also owns an equity of $807,837 in un- 
improved real estate, giving a total equity of $17,745,493. 
Against this equity this company has outstanding an 
issue of $11,930,000 convertible debenture 5s. These de- 
bentures are the direct obligation of the United States 
Realty but are not secured by mortgage. The trust deed 
provides, however, that the company can issue’ no new 
mortgage without first providing for the payment of 
these debentures. The debentures are protected by a 
good equity and a substantial margin of safety. 





NEW YORK RAILWAYS 5s. 

The annual report of the New York Railways issued 
this week, shows such a heavy earning power over and 
above its fixed charges as to place its fixed interest bear- 
ing bonds in a strong investment position. During the 
year ended June 30, 1913, the company earned a net in- 
come, after interest on underlying bonds, of $2,463,485. 
As the interest on the $16,299,000 first real estate and re- 
funding mortgage 4s amounted to only $651,837, the 
company earned a surplus of over $1,800,000 above its 
fixed charges. 

Subject to only $10,800,000 prior liens on property di- 
rectly owned, and about $13,000,000 prior liens on leased 
properties, the real estate and refunding 4s are secured 
by a first lien on the entire property of the company. An 
independent appraisal of the property shows a large 
equity above the amount of these bonds. Selling to 
yield around 5.65 per cent., the bonds appear attractive. 





CHICAGO, BURLINGTON & QUINCY 4s. 

Among the railroad issues of the highest investment 
rating Chicago, Burlington & Quincy general mortgage 
4s appear an attractive investment at the price at which 
this issue is now selling. The general mortgage 4s are 
secured by a direct mortgage on over 8,400 miles of road, 
being secured by a direct first mortgage on over 3,300 
miles of road. 

While the general mortgage 4s have advanced over 
three points from the low price established earlier in the 
year, the bonds are still selling below the lowest price 
touched in any previous year. In 1909 and 1910 these 
bonds sold between 100 and 101, and up until the pres- 
ent year the lowest price at which they have ever sold 
was 94%. At the present price of 98% the yield is over 
4.30 per cent. The bonds have a broad and active mar- 
ket, and with normal conditions in the bond and money 
markets should sell several points above the present price. 
They are particularly well suited for the investment of 
the funds of a business house or a bank as they can al- 
ways be sold at a moment’s notice. 




























that has established a reputation for the 
quality of its merchandise, you do not hesitate 
to accept their statement as to its value. Why 
should you act differently in your investments? The 
principle is exactly the same. Assure yourself first as to 
the responsibility and integrity of your banker, and then 
be guided by his judgment and experience. You will find 
that a reliable firm is just as mueh interested as yourself 
in surrounding your investments with strong safeguards. 
Ask us to send you Circular 1079, ‘‘ Diversified Investments." 


Spencer Trask & Co. 
Investment Bankers 

43 Exchange Place, New York 

Albany Boston 
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VERY STRONGLY SECURED 


Consumers Power Co. (Minnesota) First 
Mortgage 5% Bonds 


The physical property directly applicable is appraised at 155 per 
cent. of the outstanding issue. This is reinforced by large addi- 
tional equities. The company furnishes a diversity of utilities to 
one of the most prosperous sections of the country including St. 
Paul and Minneapolis. The communities served have a population 
of about 750,000. There are numerous strong reasons for con- 
sidering this bond an unusually advantageous investment and we 
will furnish inquirers with full particulars. 


William P. Bonbright & Co. 
Incorporated 
14 Wall Street, New York 
London Philadelphia Boston Detroit 


WW: you purchase an article through a concern 


Chicago 



























Are Your Investments 
Keeping Up with Progress? 


The rapid growth and prosperity of Public Utility properties and attract - 
ive investment opportunities they offer are reflected in the fact that out 
of 52 dividend increases 28 have been by Public Utilities, and only 8 by 
Railroads and 16 by Industrials. 

We specialize in Public Utility securities and offer you seasoned invest- 
ments in growing, prosperous Companies that yield about 


Of 
40 
Write for Particulars 
Meikleham & Dinsmore 
Engineers and Bankers 


25 BROAD ST., 35 Congress St., 
NEW YORK Boston 


Solid Value 


For safety, comfort and sure income, buy good, 
substantial bonds at their present low prices. 


437 Chestnut St., 
Phila. 








We have no securities for sale, but will select for 
our customers the best we can find in the whole 


market. 
Inquiry is invited 


C. M. KEYs “233° 


Public Utility Bonds 


Security of Principal Maximum Yield Marketability 
Send for circular 150 F 


P-W. Brvvus &.Co 


Boston 115 Broadway, New York 
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Commission Brokers 


For 


Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer." 


Send for our pamphlet, 
“Shifting of Investments” 


SCHMIDT & (ALL ATIN, 





Members of the New York Stock Bachauge 
‘New York 


111 Broadway 
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DENVER GAS & ELECTRIC NOTES. 

The Denver Gas & Electric Co., for the year ending 
July 31, 1913, presents an unusually strong showing, fore- 
casting, as it undoubtedly does, the refinancing on easy 
terms, of $2,500,000 6 per cent. convertible notes due April 
1, 1914. The Financial World is able to give these latest 
earnings as follows for the 12 months ending July 31: 


SL Sten enccddndisnewendeen bende tone $3,141,309. 19 
Operating expenses and taxes............. 1,793,993 .63 
Met fonms opetaling ... 2.203. 6c5 cita<an $1,347,396. 56 


Less bond interest on $5,887,900 D. G. & E. 
Co. 5’s of 1949 and interest on $900,000 


neeomebe ee. Ca. FO, Weeds c<avaccvssacs 341,507 .49 
IE, ooo. co: Ua cocoa beaker $1,005,889 .07 
Less bond interest on D. G. & E. Co. 5’s 
SEE dad ccvi bi batacd baddonscceebsanees 19,150.00 
DORR OF MONEE... ohn pusicvennent aes $986,739 .07 


The $2,500,000 Denver Gas & Electric Co. 6 per cent. 
notes which are due next April were issued two years ago 
last April to retire $1,000,000 6 per cent. coupon notes and 
an outstanding balance of $936,600 first mortgage 6 per 
cent. bonds of the Denver Consolidated Gas Co., and to 
provide for extensions and improvements. The year the 
notes were issued the Denver Gas & Electric Co. had 
gross earnings of $2,778,000 and the surplus was $870,429, 
as against $986,739 for the 12 months given above. This 
balance of nearly $1,000,000 is more than six times the 
$150,000 interest charges on the $2,500,000 notes. It leaves 
a balance of $836,739.07 applicable to the Denver Gas & 
Electric stock, of which $7,001,000 is outstanding and 
99% per cent. of which is owned by the Cities Service 
Co. 

As the notes mature in a season when there is usually 
a lessened demand for capital and money rates are easy 
it should not be difficult for the company to take up the 
notes by the sale of long term bonds. These notes are 
now reported scarce and in demand around 99. 





COMMONWEALTH POWER, RY. & LIGHT. 

For the month of July the Commonwealth Power, Rail- 
way & Light Co. reports gross earnings of $205,169; total 
deductions for expenses, taxes and interest, $54,726; leav- 
ing available for dividends, replacements and depreciation, 
$150,443. The dividend on the preferred was $80,000, 
leaving $70,443. This balance compares with $42,329 in 
July a year ago, before the recent combination was 
formed. The earnings for July include earnings only 
from May 1 last on the additional stocks acquired as of 
that date. 

For the twelve months gross earnings were $1,778,346, 
against $1,190,738, and the net income available for divi- 
dends, replacement and depreciation was $1,514,348. 
Preferred stock dividends paid footed up to $510,000, leav- 
ing $1,004,348. The company is now earning about 6% 
per cent. to 7 per cent., applicable to the common stock. 





UNITED LIGHT & RAILWAYS GAINS. 

The subsidiaries of the United Light & Railways Co. 
for July had consolidated earnings of $499,581, against 
$438,634, a gain of 13.9 per cent. Operating expenses in- 
creased $49,875, or 19.8 per cent., and net earnings were 
$197,513, a gain of $11,071. Interest charges increased 
$10,613, leaving the net profit almost exactly as in the 
July previous, or $95,938, against $95,479. The total gross 
earnings of the holding company were better, being $123,- 
163, against $94,023, a gain of $29,140, or 30.9 per cent. 
Net earnings were $84,682, against $64,712 and after the 
payment of the first and second preferred dividends the 











Holders of good bonds 
of early maturities may 
replace same with 


Sound 6” Bonds 


Weown and offer 
Four Well Secured 
6% Issues at Par. 


Descriptive Circulars and de- 
tails of exchange upon request 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francieco 
Halsey & Co., Inc., Boston 
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E£ngineers 
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CONSULTING ENGINEERS 
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balance available for common stock and depreciation was 
$40,218, against $32,057, a gain of 25.4 per cent. For the 
12 months’ period the company had available for depre- 
ciation and dividends on common stock the sum of $450,- 
852. There is $5,287,600 common outstanding and this 
strong showing doubtless accounts for the strength of 
the stock to which we made reference last week. 








PUBLIC SERVICE CORPORATION BONDS 


TO YIELD 744 Circular upon request 


W. E. HUTTON & COMPANY, Bankers and Brokers 
* Established 1886 


60 Broadway, New York First Nat‘l Bank Bidg., Cincinnati, O. 
Members— New York Stock Exchange, Cincinnati Stock Exchange 


Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 

















We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Texas Power & Light Ist Mortgage 5s 





A direct first mortgage lien on the entire assets, 
consisting of franchises, rights, power and gas 
plants, and mains, controlled by the Texas Power 
& Light Co., a holding company operating in 2Z1 
cities and towns in the Black belt of Texas. Among 
these cities are Waco, Cleburne, Hillsboro, Waxa- 
hachie, Temple, Sherman, Bonham and Denison. In 
these cities the company operates the entire electric 
light and gas business. An estimated population 
of approximately 160,000 is served by the company. 
The company is in turn controlled through the 
Southwestern Utilities Corporation, by the Ameri- 
can Power & Light Co., and is an Electric Bond & 
Share Co. enterprise. 

None of the subsidiary companies have any under- 
lying bonds. The bonds are in denomination of 
$1,000. They are redeemable as a whole or part on 
any interest date on and after June 1, 1917, or 
through the operation of the sinking fund by lot 
at any time at 105 and interest. If not retired, they 
mature June 1, 1937. 

There is an authorized issue of $30,000,000, of which 
there is outstanding $3,340,000. 

The earnings of the corporation have shown a 
steady and healthy increase. Gross earnings for 
1913 were $1,045,623, and net earnings $398,764, or 
more than 2% times the fixed charges on the bonds 
already issued. 

The company serves a flourishing territory and 
the management is regarded as a conservative one. 
The unissued bonds are reserved for the purchase 
of additional plants, and improvements. The bonds 
are not listed. 
They are quoted at 91 and interest, at which price 
they net the purchaser about 5.70 per cent. 














* File Them In Your Scrap Book } 





A GRATIFYING INVESTMENT SITUATION. 

The brightest spot in the general financial situation is 
the continued strength of the bond market. We made 
note last week of the hesitation and heavy profit-taking 
that was then evideut, but this quickly disappeared carly 
this week and an almost uniformly strong tone was pre- 
sented in the market for good bonds.’ Investment buy- 
ing has broadened and it is the general testimony of 
dealers that much greater activity would show itself if 
the bonds called for could be obtained. There is a real 
scarcity of high grade bonds. 

Those interests which were offering high grade issues 
in July at séveral points below the present prices, have 
now withdrawn their offerings and decline to sell at cur- 
rent quotations. Two syndicates this week quickly sold 
the Erie equipment notes just offered and the Cleveland 
Short Line 50-year 4% per cent. bonds and they could 
not supply all the demands that came from investors. 
The overflow orders have gone into existing issues of 
long term bonds which are still selling on an attractive 
basis. Bonds yielding from 4.50 to 4.75 per cent. are 
called for chiefly by investors and there is also a good 
demand for industrials yielding around 5 per cent. 

The question naturally arises, with the big improve- 
ment in the bond market, whether there will be a flood 
of new issues by railroads and other corporations which 
it is known are in need of funds. One and two years ago 
a promising market was spoiled by the eagerness of the 
big underwriting houses to get ahead of each other by 
taking advantage of the broad market then existing to 
float large issues and the market was soon glutted, but 
totally different viewpoint is said now to govern the 
large interests which are disposed to co-operate in a 
measure in the issuance of new securities and not spoil 
a most promising situation with too many new bonds. 














We Solicit Offerings of 


PITTSBURGH RAILWAYS CO. 


UNDERLYING SECURITIES 


HP Taylor &C0. 


New York Pittsburgh 
Specialists in Public Utility Bonds 











Public Utility Bonds 
To Yield 5.25% to 6.25% 


White, Weld & Company 


CHICAGO 14 WALL STREET, NEW YORK BOSTON 


Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen:”’ 


SAVINGS TALK No. 6 
EDUCATED MONEY 
You can buy educated money that has been taught to work nearly 
twice as hard as ignorant money. Each $100 of educated money has 
received a diploma which shows how much work it can do. 


$100 BONDS 


are educated in different subjects in the great University of Finance. 
They have been taught to earn from 4% to 6% for their owner. Sold 
outright or on Beyer & Company's $5 down Small Payment Plan. 
Send for a copy of “The $100 Bond News” and List N-305. 


&COMPA 


“The Hundred Oofiear Band House~ 


BANKERS 
55 Wall St. New York 
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BONDS 60 WALL ST., Phone 495 John, New York STOCKS 
Semememamaalt 


Honest advice about 
investments 


Write me today 
Thomas C. Perkins 


Reliable Investment Securities 
Hartford, Conn. 








IV 7 - . 
United Light & Railways Co. 
First Preferred Stock 
Can be purchased in the en market to 
net the investor about 7% %. 

The Company successfully operates light, 
power and street railway properties, serving 
altogether 50 prosperous localities which have 
a combined population of over 500,000. 

Its surplus earnings are about 3 times the 
dividends on this stock and are steadily 
increasing. 

Map and earnings statement on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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Railway Bonds and Notes Yielding from 4.30 to 6.00 





Per Cent. 

Yield, 

Per Cent 

Boston & Lowell deben. 4s, 1929.........ccccesccces 4.30 
Pitts., Cin., Ohio & St. L. consol. 4%, 1963......... 4.50 
Louisville & Nashville 4s, 1955..........cccccceees 4.55 
Chicago & Northwestern 6s, 1919........cceccesces 4.60 
Chic., Rock Isl. & Pac, met. 46, Wi ccc vc ccccccccess 4.60 
St. Louis Iron Mtn. & Sou. gen. 5s, 1931........... 4.65 
Terminal R. R. Ass’n of St. L. ref. 4s, 1953......... 4.70 
oe SS ee. PC rere 4.70 
Gt. North.-North. Pac. jt. 46, I92Z1......cccccsccoes 4.83 
Missouri, Kans. & Okla. Ist 5s, 1942..........cceee 5.00 
Southern Pacific eq. tr. 4%s, ee ieipept chartalg 5.00 
Penn. genl. freight eq. tr. 414s, 1923........... 2 cece 5.00 
Stephenville No. & So. Texas Ist 5s, 1940........... 5.20 
Norfet: ‘Saetern Bet Se, Bledsckdbisasddsscidces ea 5.20 
Hodiking Valbey 06. tr. Se, Toit iecncsccdscecesecs 5.25 
Shreveport Bridge & Term. Ist 5s, 1955............ 5.40 
St. Paul & K. C. Short Line R. R. Ist 4%4s, 1941... 5.75 
Denver & Salt Lake R. R. eq. 5s, 1923..........0.- 6.00 


Public Utility and Industrial Bonds Yielding from 4.80 
to 6.00 Per Cent. 


Rasternm Seammasiie F606 OG, Tiles co ccegcicceccediece 4.80 
Missouri Edison Elec. Ist 5s, 1927..........eeeecee 5.05 
Cee Wee 6 Be is ceceasesscsucececaes 5.05 
Carolina Terminal Tet et6. 36, Bees .cccccccsccuseces 5.05 
Michigan State Tel. Ist Se, 1926... cccesecsscces 5.12 
Locomotive & Mach. Co. of Montreal 4s, 1924...... 5.25 
Portland Ry., Lt. & Pwr. Ist 5s, 1942..........cccce 5.25 
Cass Ave. & Fair Grounds Ist 4%s, 1922............ 5.30 
San Fran. Gas & Elec. gen. 414s, 1933..........000. 5.30 
Fairmount Park Trans. Ist 5s, 1937.............00. 5.30 
Matinnel Fiske tat Se, TOG. ici cuindsscdesicsa ds cdeve 5.30 
Calumet & South Chic. Ry. Ist 5s, 1927............ 5.35 
Metropolitan Gas Corp. Ist (closed) eS 5.35 
Milwaukee El. Ry. & Lt. gen. 5s, 1951.............. 5.40 
Trem Gee Ge Cee SOb Di Mierke aes bd tescdecccccs 5.50 
Public Serv. Corp. of N. J. gen. 5s, 1959............ 5.60 
Iowa Railway & Light Ist 5s, 193Z2...........s.c00. 5.60 
Rockfort & Freeport Elec. Ist 5s, 1923............. 5.62 
Springfield Ry. & Lt. Ist lien 5s, 1926............. 5.70 
Mamory Stesmehip tet 36, TZ. svccceccdevcdcscsss 5.75 
Alton Granite & St. Louis Tract. 5s, 1944........... 5.85 
Pacific Gas & Electric gen. 5s, 1942.............00. 6.00 
Municipal Bonds Yielding from 4.20 to 5.40 Per Cent. 
Pittsburgh, Pa., municipal 4%s serial.............. 4.20 
ee: A rrr ro 4.25 
Soe, “DOOR, WHORE GE, TBs cccdkc cctccedcocwaea 4.35 
Scranton, Pa., school dist. 4%4s, 1943............00. 4.30 
Sime Pee, Biase, Oh, Tiles 60t00desoccnntensseesi< 4.35 
New Castle County, Del., highway 4s, 1955-59...... 4.45 
Albany City, Ga., improvement 5s, Seat aes 4.50 
Duluth, Minn., 4s, Ae oe ee Nee ne 4.50 
Seattle, Wash., park i Js, dactcnensdecccanun 4.50 
Ferguson, Mo., improvement 5s, 1931.............+. 4.65 
Oklahoma City, Chika, sewer Be, BIGR.. «cc ccccccess 4.65 
Hempstead, N. Y., school 5s, 1914-33..............- 4.70 
Bridgeport, Conn., 4%s, 1914-15............e00008. 4.75 
Waycross, Ga., improvement 5s, 1918-42............- 4.75 
Ashevie, Ni C., famding Ga, Wbivscc dice dedecesces 4.75 
Houston, Texas, improvement 43s, 1926-52......... 4.80 
Cathoun, Ia., court hovise, 56, TGZB... ccccccccadccees 4.87 
Victoria, Temas, ceed. Be, TOF aie sc ccaiic ccccccnsess 5.00 
Johnson, Tenn., improvement 5s, 1933.......+..++++ 5.00 
Belton, Texas, water works 5s, 1953........-seeee. 5.10 
City of Edmonton (Can.) deb. 5s........ cee eeeeeees 5.40 





ACTIVITY IN THE EQUIPMENT STOCKS. 

With the public clamoring for more steel cars whose 
veneral use is receiving powerful support from some of 
the members of Interstate Commerce Commission, what 
more could naturally happen than the expectation that 
the principal beneficiaries from the increased business 
from this direction would be the companies manufactur- 
ing railroad equipments? On this theory and expectation 
the shares of such companies as the American Car & 
Foundry and Pressed Steel Car have had an active week 
and prices are considerable higher than before the dis- 
astrous New Haven wreck occurred. 


H. M. Byllesby & Co. 
Engineers 


CHICAGO NEW YORK 
Insurance Exchange Bldg. Trinity Building 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 











A well-known railroad man estimates that if the rail- 
roads were compelled to change their present equipment 
entirely for steel passenger and freight cars it would in- 
volve the enormous outlay of over $600,000,000. While 
no one is optimistic enough to believe that the Govern- 
ment can or will enforce such a drastic change, it cannot 
be gainsaid that most of the railroads will voluntarily 
change from wood to steel as fast as they can do so 
consistently. Pressed Steel Car and American Car & 
Foundry would profit the most from this change as they 
sell their equipment outright. The Pullman Co., on the 
other hand leases its cars to the railroads, therefore is 
not any money in, but is out of pocket, if the roads are 
to be forced to take off their wooden Pullmans and put 
on armored cars. 





GREAT NORTHERN HOLDS FIRM. 

Great Northern’s gross earnings for the first time in 
a long while show a falling off in August, though the 
decrease in comparison with the total business was al- 
most insignificant. August gross was $6,725,000, or 
about $180,000 under the same month a year ago. But 
as the road is earning a comfortable margin over its 7 
per cent. dividend and business would have to shrink quite 
materially to raise any apprehension of its continuance, 
the slight decrease has not affected the stock’s price. Of 
the 7 per cent. railroad stocks Great Northern ranks 
among the safest. 


One of the desirable features of our 
Secured Certificates is that they are ex- 
empt from taxation in Utah. They are 
issued in denominations of $100.00 and 
upwards, bear 6% interest and are doubly 
secured by our Capital and Surplus of 


$400,000.00 and by First Mortgages on 
Improved Real Estate. 
Write for Booklet *‘F"’ 


Years of Successful Operation 
One of theL Leading Financial Institutions of the West 


United States Depositary for Postal Savings 
F. E. McGURRIN, Pr 


Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
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CALLING U. S. STEEL SINKING FUND 5s. 

The vivid imagination of some of our financial scribes 
was stirred up last week by the initial drawings of less 
than $300,000 of collateral trust 5 per cent. bonds of the 
U. S. Steel Corporation for the sinking fund. These 
scribes figured that through the operation of the sinking 
fund, the bonds were really selling at a 10 point discount, 
as they are to be retired at 110 some time between now 
and 1947. Neither the vicissitudes of trade, nor the pos- 
sible outcome of the dissolution suit against the Steel 
Trust is taken into consideration in the estimate made 
by these writers on the retirement of the entire outstand- 
ing issue. It is figured that the bonds under the retire- 
ment clause will all be retired by 1947, or some 16 years 
before maturity. There remains, therefore, about 33 
years between the present time and 1947, the expected 
date of the retirement of these bonds, a long enough 
time for the Fates to play a great many tricks. 





POSITION OF KANSAS NATURAL GAS. 

The attention of the bondholders and the stockholders 
of the Kansas Natural Gas Co. is called by H. P. Tay- 
lor & Co., of Pittsburgh, to the fact that though this 
company has been in the hands of receivers since Octo- 
ber 10, 1912, or nearly a year, very little has been done ot 
restore the company to its feet. The Pittsburgh bankers 
are suggesting to these security holders of the company 
that they consider seriously the advisability of immediate 
action on their part to protect their interests, before it is 
too late, and invite from them suggestions whether it 
would be advisable to form a protective committee to 
look after their interests. 





GRANBY CONSOLIDATED DOING BETTER. 

When Granby Consolidated a few years ago bought the 
Hidden Creek Mining Co., upon which it had an option, 
the consideration prompting the purchase was the deple- 
tion in the ore reserves in Granby’s own properties. The 
deal has proved a life saver for the company and its 
stockholders for the expected production of ore from this 
acquisition has enabled the company to use its operating 
profits of $1,207,661 for the fiscal year ending June 30 
partly to pay dividends. In 1912 the company closed the 
year with the small deficit of $17,183, in 1911 there was a 
net profit of $868,945 and a deficit again in 1910 of 
$234,317. 

Granby paid out of this year’s net profits $449,955 in 
dividends and had left a balance in excess of $500,000. 
The Hidden Creek Mining Co. will soon enter the rank 
of shippers as there is already over 700,000 tons of ore in 
sight and the company’s mining engineer is highly grati- 
fied over the future of the property. 





MANGUM ELECTRIC EARNINGS GROW. 
The annual report of the Mangum Electric Co., of 
Mangum, Okla, for the twelve months ended July 31, 
1913, shows a surplus equivalent to 7.66 per cent. earned 
on its capital stock. The report is as follows: 


eT one ceak a de deeded eae $46,244.67 
Total expenses and taxes of all departments.... 23,698.53 
SEE BOG 5 i4. ks cA Rdb acids aaiscsnne cdaseoesein $22,546.14 
ee a eee eer re 275.02 
i ee pre tet yay er errr eee Septet & By $22,821.16 
oe errr ee ree rig. err eee 7,500.00 
DIED. c:0indki.cd vhoscomsendektanesdeckeasnraaces $15,321.16 


PERTINENT POINTERS. 

A query is going the rounds of the financial markets 
which asks what the politicians are going to do with 
business. The politicians might well do a little investi- 
gating and sounding and find out what business is likely 
to do to the politicians if they keep on. 

John D. Rockefeller had all of his employes at work 
on Labor Day on the ground that if they had received 
a holiday they would have spent their money foolishly. 
The magnate himself spent the day on the golf links but 
the reckless man probably let go half a dollar for a caddy 
boy. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 








Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








Each 6% Collateral Trust Note 


secured by deposit of $1,500. First Lien 
bonds on property valued in excess of $42,- 
000,000, the obligation of a company that 
earned last year over ten times interest on 
notes, are described in our September Cir- 
cular. 


George H. Burr & Company 


Bankers 
14 Wall Street 
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A Magazine of Unusual 
Value to Investors 


The Investors Magazine, published by this House, 
has been greatly increased in size and is now issued 
monthly instead of semi-monthly as heretofore. In 
spite of the fact that no subscription fee is asked for 
the magazine we have steadfastly endeavored to make 
each issue of genuine interest and permanent value to 
every conservative investor. 

The increased size of the publication in its new 
form provides for the addition of new departments 
and a multiplication of the peculiarly interesting and 
informative features which have characterized it in 
the past. Every issue will contain one or more care- 
fully prepared articles by men of prominence in the 
commercial or financial fieid, discussing those phases 
of the investment question upon which they are best 
qualified to speak with authority. 

We have also prepared a new Booklet which de- 
scribes in detail the merits of the First Mortgage Bonds 
we sell, in denominations of $100, $500, $1,000 and 
$5,000, netting the investor 5% to 6 per cent. The 
soundness of these securities, together with the care 
with which we safeguard our clients is best shown by 
the fact that no investor has ever lost a dollar of prin- 
cipal or interest on any security purchased of us since 
this House was founded thirty-one years ago. 

We will be pleased to add the names of actual in- 
vestors to our mailing list without any charge or ob- 
ligation whatever. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





WHAT NEW TARIFF MAY AND MAY NOT DO. 


The tariff bill, after many months of debate in both 
Houses of Conrgess, is practically agreed upon, having 
passed both branches, and the details of agreement on 
minor dificrences only remain before the measure will be 
presented to the President and signed by him. 

Mr. Wilson, in congratulating the country on the pass- 
age of the bill in the Senate, declares that business has 
been “set free” after a decade of debate on this never 
ending tariff question. Perhaps it has, and perhaps it 
has not. It remains to be seen whether the country’s 
industries as a whole will be able to flourish under the 
new law. Some drastic cuts have been made and the 
Democratic doctrine of tariff for revenue only has been 
discarded for free trade in many lines. If some of the 
smaller industries succumb and the larger and more pow- 
erul only survive, the “business freedom” the President 
talks about will be a somewhat hollow mockery. 
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A Book for Banks 


Railway equipment obligations, because 
of their fundamental soundness, have 

become a very popular form of investment 
for banks. They combine in a high degree 
the three requisites of a good investment— 
security, marketability and liberal income. 








We have prepared a comprehensive book 
which describes the equipment issues of the 
principal railroads, and will be pleased to 
send a copy to any bank or banker on 
request. 
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The Financial World sees very many admirable features 
in the new measure and believes the people will be meas- 
urably benefited in many ways by the striking off of 
onerous and unnecessary duties on food supplies and other 
necessities. We have never countenanced high protec- 
tion. But the Democrats will be held to strict accounta- 
bility if any industries are driven to the wall where they 
have levelled altogether the tariff defence. The Maine 
Congressional election this week was a signal that the 
Republican opposition to the party in power is patching 
up its old quarrels. 


GOOD ROADS. 
They Are Commerce Builders. 

No movement in this country can result in greater ben- 
efit to the nation at large than that in favor of good 
roads. Good highways are the arteries of free intercourse 
between communities. They are the highways for the 
transportation of commodities for short distances. With 
modern invention making the rapid progress it has 
shown within the past generation, providing us as it does 
with automobiles and auto-trucks, the greater become 
the advantages of good roads. Consequently it is not 
surprising to find the Government, and many states in 
the Union taking an unusual interest in the good roads 
movement and stirring up communities, so that they may 
see their value and join the movement. 

The old Romans built enduring roads, and it was largely 
to the roads they constructed that they owed their 
power and developed into the most powerful nation in 
the world, and the conquerers in their era of almost the 
entire habitable globe. 

But for the roads they built, the Romans never could 
have brought back to their capital the fruits of their 
victories. By all means let us have good roads. The 
more we have the greater will be our gain. 
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Keeping Posted 


Investors who desire an intelligent and unbiased 
view of investment conditions will be interested in 
our monthly circular, ‘““The Investment Situation.” 








Any investor who requests us to place his name 
on our mailing list will receive a copy of this each 
month. 
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THE ROADS IN THE DROUGHT BELT. 
Can They Weather the Probable Diminution of Income 
in the Balance of the Fiscal Year? 


The serious situation with respect to the condition of 
the cotton crop in the cotton belt west of the Mississippi 
which has been visited by an almost unprecedented spell 
of dry weather is disclosed in the Government’s report 
on cotton as of August 25 which shows a percentag 
of 68.2. This is the lowest of the last ten years, with 
the exception of September, 1909, when the outlook for 
the crop was indicated by a percentage of 63.7. The 
indicated crop of 12,500,000 to 13,000,000 bales is by no 
means small, but the chief matter for serious concern 
is that the loss is confined almost wholly to the cotton 
states west of the Mississippi which, moreover, have also 
to face a serious deterioration in the corn crop. The 
states of Oklahoma, Missouri, Arkansas and Texas must 
shoulder the bulk of the loss. The first three will at best 
have only half crops, on the average. 


There are five western and southwestern roads which 
must necessarily feel the effect of this double inroad 


on their earnings—the Atchison, St. Louis Southwestern, 


Missouri Pacific, Kansas City Southern and the Texas 
& Pacific. There is little question but that the Atchi- 
son will be able to weather the storm as last fiscal year 
the Atchison’s net gained $2,318,000, and it had a surplus 
applicable to dividends of around $16,000,000, as compared 
with $13,950,000 the last previous year. This is about 
8.50 per cent. applicable to the amount of $190,000,000 
stock in round numbers outstanding. Even should the 
worst come and Atchison be forced to cut its dividend 
to 5 per cent. the stock at its preseent level would return 
a substantial income to the buyer. 


Missouri Pacific is in no such easy position as Atchi- 
son, though President Bush has done wonders with the 
road in the last twelve months. It is loaded down with 
unprofitable securities of other Gould roads and there 
is the troublesome debt of $25,000,000 5 per cent. notes 
due June 1 next. 
basis, despite the ease in money rates lately; and it is 
significant that they have weakened in price since the 
bad crop reports began to pour in. Missouri Pacific, 
with the note issue referred to coming due next June, 
was more concerned perhaps in enjoying a good crop 
year than any other system. It had a balance after 
charges of over $3,000,000 at the close of the fiscal year, 
but what its credit situation will be next year when the 
notes mature and in face of probable diminishing earn- 
ings from now on is not difficult to foresee. July shows a 


surplus of $112,000, against a $684,000 deficit in 1912. 


St. Louis Southwestern has not been used, like Mis- 
souri Pacific, as a dumping ground for poor securities, 
and its management in the last few years has been singu- 
larly free from sinister control by selfish interests. The 
road had a surplus of nearly $2,000,000 at the close of 
the fiscal year, which is equal to 5 per cent. on the $19,- 
893,650 preferred stock and about 6 per cent. on the 
$16,356,000 common. It has no troublesome debts which 
mature at an early date, and it should be able to worry 
through a bad year without trouble, though July’s fall- 
ing off of $137,000 net is indicative of a strain and the cut 
in the preferred dividend is equally significant. The 
“Katy” showed a_ net surplus of nearly $3,000,- 
000 for the twelve months, but it may have to dq 
some worrying next year over $19,000,000 two-year 5 


per cent. notes maturing in 1915; but its position is 
relatively better than that of Missouri Pacific. July net 
increased $190,000. Kansas City Southern ran on a 


comfortable margin the last fiscal year and ended it with 
net earnings of $3,493,813. Its balance of surplus ap- 
plicable to dividends was about half the net. Since the 
fiscal year began it has about held its own. 

The next six months’ reports of all these roads should 
be of peculiar interest to bankers and investors the coun- 
try over. If the five roads stand the test and come out 
unscathed then there will be little danger. 
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A Word of Advice 


Fundamental Business Conditions are sound. 
Prices of good securities are on rock bottom, but they will 
not stay there. 

It would be wise to take advantage of the opportunity and 
buy NOW. 

The 6% Preferred Stock of the 


American Public Utilities Co. will yield 8% 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Heat will produce weeds and ,tares on uncultivated 
ground. This is known as an established scientific fact. 
But how about some of the uncultivated minds, which, 
through political exigencies and more often through acci- 
dent, are sent to represent public opinion in the halls of 
legislation? Has not a long continued period of heat a 
tendency likewise to produce a hybrid line of thought? 
Plants represent a form of life; man, is, we are told, its 
highest form. Fungus in nature constitute the weeds—in 
man it is demagogy more or less. 





Of demagogy, the human weed, we certainly have had 
so much within the last few years that nearly everyone 
except those who profit by it or find that their yelping 
maintains them in the public prints are in a state of mind 
to cry “Gentlemen, enough.” Enough it is when a Sena- 
tor from Nebraska loses his head and reason and advo- 
cates on the simple ground alone that no man has a right 
to possess more than a few million dollars that the 
Government ought to amputate at least 75 per cent. of 
his estate and take it over “for the common good.” This 
preacher of confiscation would be among the first to resist 
such an operation by Uncle Sam on his own personal 
belongings. It would be all right as long as it is some 
other man’s ox that is gored. 





Howard Elliott, the New Haven’s new president, has 
good reason to feel that the fates have dealt unkindly 
with him. He had scarcely taken hold of the property 
when the fatal wreck at Wallingford occurred. This, like 
a spark, again set ablaze the smouldering resentment of 
an outraged public against the New Haven. All Elliott 
asks is that a chance be given him to build up the prop- 
erty to a position where the public can depend upon it 
for safety and an equitable service and the security hold- 
ers for the conservation of their capital. Under normal 
circumstances this would prove a hard enough job, but 
how much more difficult does it not now become to Mr. 
Elliott with the additional evidence which the New Haven 
has furnished by this latest wreck of its inefficiency and 
careless concern for human life. 





Elliott occupies to the New Haven the position similar 
to that of a celebrated specialist to a sick person whose 
family doctor calls him into the case when the patient 
approaches extremis. The specialist is brought in as the 
last and forlorn hope that he will be able to snatch the 
dying man from a yawning grave. It is the last chance. 
The family thinks and prays that the specialist may suc- 
ceed. Sometimes he does, but more often he fails for he 
has come too late. There are too many incontrovertible 
facts conclusively proving that the New Haven financially 
and physically has been rapidly approaching dissolution. 
Going along as it has fast towards the rock of receiver- 
ship it would not have taken more than a year at most 
before the property would have hung high and dry on the 
shoals. 





Even with the handicaps besetting his path Elliott as a 
specialist in snatching sick and run down railroads from 
an untimely ending may accomplish the unexpected. Even 
now public opinion is not inclined in any way to hold him 
responsible for conditions in which he has had no hand. 
All its resentment is levelled in the directions of those 
who have preceded him and whose unrestrained ambitions 
are wholly at fault for the paralysis which has the system 
in its clutches. If Elliott succeeds in pulling the New 
Haven out of its hole and away from a receivership, he 
will have worked a miracle. He will then have shown 
talents which will raise him head and shoulders over all 
other railroad presidents. 





But Mr. Elliott, with all the ability credited to him, will 
fail unless he undertakes his work with a will and determi- 
nation not to brook opposition. His scepter must rule 
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not only the employees of the New Haven but his au- 
thority must likewise rule supreme over the financial and 
physical policies of the road. He must not allow himself 
to be pulled hither and thither by the directors, as Mellen 
allowed himself, for no reasoning man is inclined to take 
any stock in the story that Mellen, of his own initiative, 
wasted the New Haven’s millions and credit in a blind 
effort to tie into a knot the entire transportation facilities 
in New England. That policy came from higher up and 
to the directors and those gentlemen higher up, it is Mr. 
Elliott’s first duty to the high reputation he has estab- 
lished for himself to firmly intimate that unless their 
hands are kept off of his job they might as well find some 
other life saver. 














What is more, these gentlemen already realize that 
they have flown bodily into the face of public opinion 
until they have aroused it to a pitch of anger which has 
reached beyond toleration. They are in a contrite mood 
and very tractable to the will of a strong executive. What 
money Elliott needs let the bankers provide it, but be- 
yond this duty let them act purely as figureheads, for until 
now they have not indicated any greater ability than to 
comply with any request made by one personality in their 
board, and the dominating personality, at that. 





RECEIVER ASKED FOR PINELAWN CEMETERY. 

Action asking for the appointment of a receiver for the 
Pinelawn Cemetery Association was started last week in 
the Supreme Court by George B. Hurd, holder of 20,500 
shares of this graveyard company’s stock. Hurd asks to 
have the affairs of the company wound up. 
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FARM LOANS AND DROUGHT. 
By Carson M. Regan. 


What is acknowledged to have been the most serious 
drought over the crop states in thirty years has existed 
during the past summer. Wide areas have been afflicted; 
the temperature has been over the hundred degree mark 
for weeks at a time and the corn prospects of July Ist 
have been damaged fully one billion bushels compared 
with last year. The states suffering most have been those 
in the farm mortgage belt—Illinois, Indiana, Missouri, 
Iowa, Nebraska, Kansas, Oklahoma. The three last 
named have been the largest sufferers and eastern in- 
vestors holding mortgages on lands in those states have 
been warned by some pessimistic individuals that there is 
danger of defaults and foreclosures. Nothing could be 
farther from the facts. Information from reliable sources 
throughout the drought region is to the effect that the 
farmers, while they will have a short crop year are meet- 
ing their obligations promptly and have bank deposits and 
credit that will carry them through the coming months 
without distress. They do not ask for sympathy and 
their lands are held as high as before the dry weather 
came. The western farmers have been sorely disap- 
pointed doubtless but that they are in any serious de- 
pression or that they expect to suffer is false. They never 
were in better condition to withstand a crop shortage 
and while they have lost a large part of their corn they 
are receiving a high price for a good wheat crop and will 
manage to get through the winter and meet their obliga- 
tions in full. The investor who becomes alarmed over 
the present situation is wasting his nervous energy and 
the prospect is that there will be no unusual borrowing 
on farm loans during the autumn. The banks will make 
short time loans freely and where the farmers have 
abundant credit they will be taken care of. 

The soundness of real estate loans in the interior states 
does not depend on a single season’s crops. They are 
predicated on a long term of years and the prosperity 
that comes with the upbuilding of the country. The 
western states that are this year having their crop short- 
age are the ones from which have come the best crops 
during the past decade. They have been producing more 
than they have spent and are in a position to wait during 
a period of lessened production. So the states that have 
borrowed most have been the ones that have improved 
fastest, because most of the money borrowed has gone 
into the development and very little of it into living ex- 
penses. The farmers have been intent on making homes 
and they have utilized their funds for that purpose. The 
effect is that the land is well improved and is worth more 
than ever in its history. The mere fact of a crop shortage 
in a single year makes no difference and the farmer who 
wants to sell can find a buyer in short time. 

One of the best tests of the real condition of a section 
is the attitude taken by the people near at hand on the 
matter. The western bankers and capitalists are among 
the most enthusiastic supporters of western farm loans 
and western money is available for much more invest- 
ment in that direction. The farm loan of today is written 
for five years mostly and in that period all minor set- 
backs are forgotten and the farmers are ready for 
progress in every direction. It is noticeable that the 
western papers are overflowing with good cheer; they 
say the farmers are saving every pound of forage and 
while some are selling off their stock because of a short- 
age of crops, they expect to buy them back after there 
is an assurance of feed on the pastures, which may come 
in some degree this fall. So there is no reason for the 
investor to become alarmed. When the fall rains come 
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and the large wheat acreage is moistened and ready for 


winter, the west will be as cheerful as ever. The banks 
report that their deposits are larger than a year ago and 
most of the borrowing is to enable the farmers to keep 
their wheat and sell it at higher prices. While the farmer 
can speculate in his products he is in no serious straits. 
So the situation is really one of inconvenience rather than 
of distress and the investor in farm mortgages should 
not hesitate a moment in his preference for the western 
farm loan. He can make no better investment or one that 
will in the end give him a sounder security or a more 
regular income in interest. There is nothing the matter 
with the western farm loan. 





The Source of Wealth 


All wealth, we are told, comes from the 
Sea, the Mines and the Land, but by far 
the greatest producer of wealth is Land. 

Land is perennial in its production of 
wealth—other sources are  exhaustible. 
Land is tangible, easily located, permanent 
and indestructible, and for these reasons 
affords the greatest security for the money 
you have to invest. 


The products of the farm are indispens- 
able to you in your daily wants of food 
and clothing. As long as you or your 
children live you will be absolutely depend- 
ent upon the products of the Farm. 


For 35 years we have loaned money to 
farmers who own this productive land and 
who pledge the land as security for the 
debt. No security in the world is safer, 
and the means of repayment are at hand 
and assured by yearly crops. 
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CHALMERS MOTOR CO.’S BIG PROFITS. 

The Chalmers Motor Car Co. preferred stock has been 
quite firm of late as a response, no doubt, to the good 
report of earnings for the year ended June 30. The gross 
for the year was $11,632,951, an increase of $680,564, and 
net increased $71,510. On this showing the preferred 
stock dividend, amounting to $105,000, was earned quite 
12 times over. The balance available for the common 
stock was over 23 per cent. 

The preferred stock, with such a big surplus available 
for the dividend, naturally has had a strong market, but 
the same cannot be said for the common. Some months 
ago the common, paying 10 per cent., was selling around 
140, whereas it is now down somewhere in the near 
vicinity of par. When the preferred was issued it was 
provided that a certain amount should be retired yearly 
by the company and the amount required to retire this* 
stock will be sufficient to retire all of it in ten years. It is 
this charge which comes ahead of the common, which 
makes the latter less attractive and which has naturally 
led to a gradual fall in the price though there has been no 
change in the dividend. Next to the Ford, the Chalmers 
is probably one of the biggest paying propositions in the 
auto line in the United States. 
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STANDARD GAS & ELECTRIC’S LOW LEVEL. 

The preferred stock of the Standard Gas & Electric 
Co., which recently declared its quarterly dividend of 
2 per cent. in scrip, instead of cash, is quoted around 28, 
which for a $50 par stock is equivalent to $56 on the 
$100 par value basis. The scrip, according to brokers, 
has just become available for the market and is 62% 
bid, 75 asked. Most brokers are advising their 
clients to hold the scrip as it carries 6 per cent. interest 
and if the company should meet no more bad luck, such 
as hit some of the subsidiaries last year, the earnings 
should increase in the next year and that would strength- 
en the price of the scrip. 

The report of operations for June is noteworthy be- 
cause of the showing of a balance of $62,351 applicable 
to dividends. This balance is equivalent to nearly 6.25 
per cent. on the preferred stock, and as the interest on the 
scrip comes ahead of preferred dividends, the scrip has 
a wide margin of safety. June is the first month of the 
quarterly period which the scrip dividend covers. The 
present market for this scrip, carrying 6 per cent. 
interest, makes it attractive to those who wish to buy 
it and hold it to maturity. It will net such purchasers 
about 10 per cent. at the asking price of 75. Since June 
the company is understood to have done as well, if not 
better, than in that month. 


UNITED GAS & ELECTRIC. 

The United Gas & Electric Co., which will shortly take 
over the American Cities Co., has published its report 
for the fiscal year ended June 30 last. It shows direct 
earnings, less expenses of the corporation, of $1,214,843.95. 
Interest on the 5 per cent coupon notes absorbed $283,125 
and there was paid in preferred stock dividends the sum 
of $555,738, leaving net surplus earnings of $375,980.95. 
The total of direct earnings of $1,214,843.95 a footnote ex- 
plains, includes the earnings accruing to the corporation 
through its International Traction Co., common stock 
holdings, which to the amount of $150,000 per annum, are 
guaranteed to the company up to April 1, 1915. 

The balance sheet of June 30 last shows total assets of 
$24,399,948, which include $22,792,503 in investments and 
cash of $781,027. Liabilities include $17,631,520 capital 
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stock, coupon notes $5,890,000, accounts and bills payable 
$301,864, interest accrued, $73,625, dividend accrued $139,- 
272, due subsidiary companies $201,538. 





DISTILLERS SECURITIES 5s DOWN. 

With the general bond market showing the strongest 
price front in months, the anomaly is presented of marked 
weakness in the 5 per cent. bonds of the Distillers Securi- 
ties Co. The market was very thin for these bonds last 
week, when they lost two full points, and they were 
even weaker this week, losing two more points in two 
days and getting down close to their low price of the 
year. 

The slump in the bonds has caused a renewal of ru- 
mors that were rife last spring that the coupons would 
not be paid. They were paid, and as the next coupon is 
due Oct. 1 there is general inquiry now as to whether the 
company is having any difficulty in preparing for the 
October payment. It is said that it will be met. 

There are $14,524,000 of these bonds outstanding, and 
at their present price they net, if held to maturity in 
1927, over 9 per cent. Security for the bonds is the 
capital stock of the Distilling Company of America, 
which is also a holding company for several other dis- 
tilling companies. Reports are that the Distillers interests 
have been in severe competition with the independent pro- 
ducers, resulting in something like a price war. 
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‘THE: 
‘MARKET: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to September 
12, the time of going to press. 




















SEEING ONLY THE BRIGHT SIDE. 

The stock market this week refused to look upon the 
situation as a whole in any other light than a promising 
one. Decreasing railroad earnings, softer markets for 
steel products in anticipation of foreign competition as 
the result of the approach of the time when lower steel 
duties will be in operation, the crop shortages and a gen- 
erally quieter condition of business, were some of the 
adverse factors which the large professional interests in 
charge of the market choose to ignore, while special stress 
was placed upon the indications that the Union Pacific 
shareholders will before long receive a special dividend 
from the proceeds of the sale of Southern Pacific stock, 
the good rains that have fallen in the crop districts, fur- 
nishing hope for better pasturage and in the cotton coun- 
try a better outlook for the still growing cotton crop. 

A matter also not overlooked by the professionals is 
the undoubted fact that the country as a whole is now 
optimistic and more cheerful, that the tariff as a bugaboo 
has been discounted and will soon be out of the way and 
that no marked rise in money rates has as yet taken place. 

The market has certainly stubbornly resisted well the 
pressure of bear traders who have made no progress what- 
ever in their fight against the rise; in fact they have 
steadily lost ground, even though it has been slow. It 
must be, therefore, that the great bulk of the stocks sold 
in the first six months of the year are still in the hands 
of the big interests which were forced to take them over 
and that as they have not as yet since then had a market 
sufficiently broad to market their holdings, they must per- 
force continue their educational campaign to convince a 
sufficient element of the public that prices are still cheap. 
These tactics may or may not succeed. Many times before 
they have succeeded and persistent effort has finally re- 
sulted in the creation of a broad buying movement, cul- 
minating in a great burst of bullish enthusiasm, during 
which the insiders have slipped out at a very great profit 
to themselves. 

The operations up to the present time have not served 
further than to shift the professional operators of large 
calibre from the bear to the bull side—the public has not 
come in. There seems to be no pressure of stock from 
the outside to interefere with the movement. Technically 
the situation is one which admits of the probability of 
success, if the tactics are bold and aggressive. A wild 
burst upward would mean the utter rout of the bears from 
the last stand they can make. After that the enthusiasm 
of the present bull leaders might cool perceptibly. A 
prolonged bull movement does not yet appear to be in 
sight. 


THE SITUATION ON FRIDAY. 

A totally unexpected buying movement in Union and 
Southern Pacific which assumed large proportions shortly 
after the opening, carried forward the balance of the act- 
ive list to nearly the high levels that have been seen since 
the June recovery began. The old rumors about a cash 
dividend for Union Pacific was the main impulse and 
short covering helped. The total sales of the day were 
in excess of 500,000 shares and the market closed active 
and close to the top figures. The bond market was 
strong. The breaking of the drought in the south and 
west added to the cheerful sentiment. 
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ATCHISON. 

To the Atchison, Kansas and its agricultural output 
are of great importance for a large part of its freight 
originates in the state. With Kansas raising only 10 per 
cent. of its normal crop of corn the road must anticipate 
a shrinkage the next fiscal year in its earnings which 
will have to be made up from some other source. Still 
Atchison has had a series of very profitable years, its 
earnings statements showing an accumulated surplus af> 
ter the payment of dividends of over $29,000,000 in the 
last six years. One lean year should not bother the road 
to the extent of making<it necessary to cut the dividend 
and if it comes to that one good year would soon restore 
the rate now paid. The stock acts well. 





COTTON BELT. 

Somewhat of a surprise was given the market when the 
St. Louis & Southwestern road reduced its preferred divi- 
dend to one per cent. quarterly, putting the stock on a 
4 per cent. basis where formerly it was five. The Cotton 
Belt is getting for itself quite a reputation as an erratic 
dividend payer, changes occurring in the rate frequently. 
There was no reason for the present reduction in the 
earnings so far reported, as the last fiscal year was the 
best the company ever experienced, net earnings exceed- 
ing the dividend requirement twice over. It may be that 
what actuated the directors was not what earnings in the 
past showed, but the future outlook. The road depends 
a great deal for freight upon the cotton haul, and reports 
indicate a falling off in the cotton crop and a big re- 
duction in the fruit crop. The directors may have in 
mind anticipating the possible falling off in receipts and 
do not wish to pay out all the fat the past good year’s 
efforts accumulated for the treasury. 


NORFOLK & WESTERN. 
July net earnings did not turn out so well for the Nor- 
folk & Western. They show a decrease to $829,261, or 
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$51,578 less than in 1912. Gross operating revenues of 
$3,845,726 on the other hand were $265,876 larger. The 
explanation for the fall in net despite the gain in gross 
earnings is that in the case of the Norfolk & Western, as 
with the other railroads, there was an expansion in 
operating cost. 


NORTHERN PACIFIC, 

President Hanneford, of the Northern Pacific, esti- 
mates that this year’s crops, while satisfactory, will not 
be over 80 per cent. of those of 1912 and some falling 
off in gross earnings is therefore to be expected. July 
gross was $322,000 better than July, 1912, but this was 
more than wiped out by an increase in $342,000 in ex- 
penses. Northern Pacific’s margin of earnings applicable 
to the dividend that the possibility of a dividend cut is 
constantly in mind. The stock has been selling below 
the price of the 6 per cent. Pennsylvania and this is not 
liked by traders. 


NEW YORK CENTRAL. 

The crop of notes issued by the New York Central 
shows no sign of falling off. A one year loan for 
$5,000,000 was announced this week. A total of no less 
than $77,000,000 short term obligations has been issued, 
not including equipment notes for about $70,000,000 put 
out by this road and its subsidiaries. The road earned 
barely 6 per cent. on the stock the last fiscal year and the 
two months of the present fiscal year have shown a heavy 
reduction in net. This explains the recent heaviness of 
the stock and suspicions of the permanence of the rate 
despite the fact that the usual quarterly dividend was 
ordered paid this week. This helped the stock a little. 




















AMERICAN SMELTING. 

There was considerable curiosity as to the source of 
the liquidation in the preferred stock which has been 
coming out in’ small quantities lately. The common re- 
acted fractionally in sympathy. The settlement of the 
Lake strike ought to help the smelting industry, but when 
any of the Guggenheim stocks come on the market they 
do not find many buyers. Late in the week the shorts 
covered and the shares firmed up. 


INTERNATIONAL STEAM PUMP. 

Steam Pump preferred has such a thin market that a 
single sale of 100 shares this week sent the price down 
5 points. Last year’s deficit for the fiscal year ended 
Sept. 30 may be duplicated this year. The report will 
not be out for some months, but the stock’s weakness 
probably forecasts a bad showing. 


PEOPLE’S GAS. 

People’s Gas of Chicago had quite a boom last year on 
rumors of a divided increase from 7 to 8 per cent. When 
the annual report was printed it was seen that earnings 
had fallen $500,000 and that the dividend had been barely 
earned. The same talk is being heard this year, but the 
traders fear that it is a case of the Greeks bearing gifts. 
The top price of 1912 was almost reached this week, but 
it is fsared that the same disappointment which followed 
the 1912 rise will be experienced this year. The company 
is in no position to increase dividends in the face of the 
litigation now pending to determine the legality of the 
ordinance for 70 cent gas. 


SEARS-ROEBUCK. 
Forecasts made of the earnings for the year place 
them at 18 to 20 per cent. The total sales are fig- 
ured at $90,000,000, or $10,000,000 more than the year pre- 
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vious. This has given rise to rumors of a melon cutting 
in the shape of an extra dividend. An authority close to 
the management says no plans for an extra disbursement 
have been considered. None is likely, in our opinion, in 
view of the crop uncertainties. The company does an 
enormous business in the territory that has been drought- 
stricken, and it is not likely that business there will show 
anything but a sharp falling off from now on. If it were 
not for this point of doubt the company might see its way 
clear to increase the dividend to 8 or 9 per cent. 


TEXAS CO. 


The advance in the dividend rate from 6 per cent. to 7 
per cent. was quite disappointing, 8 per cent. and even 
more having been expected by the speculative following. 
Texas stock is selling out of line with other industrials, 
and at its present price nets less than 6 per cent., or in 
other words, less than is paid by some of the most sea- 
soned railroad shares. Its speculative possibilities have 
not appealed to Wall Street as very bright. 


U. S. STEEL. 

The bulls placed a bullish construction on the decrease 
of 175,000 tons in the unfilled orders, a much larger de- 
crease having been looked for. The loss was the small- 
est since December last. Since the 'atter date, however, 
the Steel Corporation has lost 2,708,000 tons in unfilled 
orders and it is certain that the recovery in August was 
comparatively small and that the industry still lags. The 
expected buying of Steel common took place just the 
same, sending a crowd of persistent bears who refused 
to believe .in Steel to cover with considerable losses. 


VIRGINIA CAROLINA CHEMICAL. 

Virginia Carolina Chemical common has been active at 
rising prices this week and has gained 12 points from 
the low price of the summer. Curiously the stock has 
risen mostly since the dividend was passed. It is un- 
likely to go much further unless the industry reports 
better results than are known to have resulted in the 
last two or three months. 
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NOTICE OF SALE 


$330,259.78 


6% Park Fund Certificates 
of Kansas City, Mo. 


Sealed proposals will be received 
by the Board of Park Commissioners 
of Kansas City, Missouri, until two 
o'clock p.m. Monday, Septembet 
22nd, 1913, for the purchase of Park 
Fund Certificates, amounting to 
$330,259.78, Series “A4,” in denomi- 
nations of One Thousand Dollars 
($1,000.00) each, payable in 20 annual 
installments, with six per cent. in- 
terest, payable. in January and July 
of each year at the office of the City 
Treasurer of Kansas City, Missouri. 
No bid will be received which is less 
than par. A deposit of Five Thou- 
sand Dollars ($5,000.00) is required 
with each bid. The right is reserved 
to reject any and all proposals. De- 
livery of the Park Fund Certificates 
will be made upon payment of same 
after acceptance of the proposal by 
the Board of Park Commissioners. 


THOMAS C. HARRINGTON, 


Secretary of the Board of Park 
Commissioners of Kansas City, 
Missouri. 





NOTICE OF SALE 


$77,240.47 


6% Park Fund Certificates 
of Kansas City, Mo. 


Sealed proposals will be received 
by the Board of Park Commissioners 
of Kansas City, Missouri, until two 
o’clock P. M. Monday, September 
15th, 1913, for the purchase of Park 
Fund Certificates, amounting to $77,- 
240.47, Series “A3,” in denominations 
of One Thousand Dollars ($1,000.00) 
each, payable in 10 annual install- 
ments, with six per cent. interest, 
payable in January and July of each 
year at the office of the City Treas- 
urer of Kansas City, Missouri. No 
bid will be received which is less than 
par. A deposit of Two Thousand 
Five Hundred Dollars ($2,500.00) is 
required with each bid. The right is 
reserved to reject any and all pro- 
posals. Delivery of the Park Fund 
Certificates will be made upon pay- 
ment of same after acceptance of the 
proposal by the Board of Park Com- 
missioners. 


THOMAS C. HARRINGTON, 
Secretary of the Board of Park 


Commissioners of Kansas City, 
Missouri. 





BODELL’S QUARTERLY BULLETIN. 

Bodell & Co., Bankers of Providence, 
R. L, have published their quarterly 
bulletin containing information and 
earnings of such public service cor- 
poration whose securities the firm has 
dealt in at different periods. Among 
these companies are included the Fed- 
eral Light & Traction Co., Houston 
Gas & Fuel Co., Illinois Traction Co., 
Northern Illinois Light & Traction Co., 
Republic Railway & Light Co., West- 
erly Light & Power Co., and the West- 
ern Railway & Light Co. The booklet 
contains the interesting information 
that all of these companies show in- 
creased gross and net earnings for the 
three months ending last June and for 
the entire fiscal year. 





NOTICE OF SALE 


of Sixty-five Thousand 
($65,000) Dollars of ‘‘Central 
Fire and Police Station 
Bonds”’ of the City of 
Great Falls, Montana. 


Notice is hereby given that the city 
of Great Falls, Montana, will on the 
29th day of September, 1913, at the 
hour of 10 o’clock a. m., at the office 
of the city clerk of said city, in the 
court house in Great Falls, Montana, 
sell at public auction to the highest 
bidder for cash sixty-five (65) cou- 
pon “Central Fire and Police Station 
Bonds” of the denomination of one 
thousand dollars ($1,000.00) each. 
Said bonds to bear interest at the rate 
of five per cent (5) per annum, pay- 
able semi-annually on the first days 
of January and July of each year. 
Said bonds to bear date of July Ist, 
1913, payable in twenty years and re- 
deemable after ten (10) years from 
their date; the principal and interest 
payable at the office of the city treas- 
urer of said city or at the option of 
the holder at some bank in New York 
city to be designated by the said city 
treasurer. No bid can be received for 
less than par and accrued interest. 
Each bidder is required to deposit a 
check fully certified by some bank in 
the city of Great Falls, Montana, in 
the sum of one thousand dollars ($1,- 
000.00) payable to the city treasurer 
of said city as a guaranty that he 
will take up and pay for said bonds 
as soon as the same are signed and 
ready for delivery. That the council 
hereby reserves the right to reject 
any bids made and to sell said bonds 
at private sale as provided by law. 

Bidders shall satisfy themselves as 
to the legality of the bonds before 
bidding. 

Said bonds are known as “Central 
Fire and Police Station Bonds,” and 
are issued for the purpose of erecting 
such a building. A complete tran- 
script of all the proceedings, touch- 
ing the issue of said bonds will be 
furnished by the undersigned upon 
application by letter or wire. 

_ this 11th day of August, 
913. 


By order of the city council of the 
city of Great Falls, Montana. 


By W. H. HARRISON, City Clerk. 


$13,500.00 


6% Waterworks and Sewerage Bonds 


Town of Tutwiler, Miss. 


The Town of Tutwiler, Mississippi, will 
receive sealed bids up to and including 
October 7th, 1913, at 2.30 P. M., for the 
sale of Thirteen Thousand, Five Hundred 
Dollars worth of Waterworks and Sewerage 
Bonds. Bonds to be in denominations of 
Five Hundred Dollars, to bear interest at 
the rate of six per cent. per annum, paya- 
ble annually, Bonds to mature in twenty 
years (not optional). All bids must be 
accompanied by certified check of not less 
than Three Hundred Dollars as an evi- 
dence of good faith. 

By order of the Town Council, August 
5th, 1913. 

J. L. DONALD, Town Clerk. 








PROFITABLE READING. 

I want to tell you how much I gain- 
ed of good knowledge by reading your 
paper, and it gives me pleasure to look 
for it on Monday, as I always find 
something good to read. 

MISS V. HEINTZ. 





NOTICE OF SALE 


of Five Thousand Dollars 
($5,000) of ‘““‘West Side 
Fire and Police Station 
Bonds”’ of the City of 
Great Falls, Montana. 


_Notice is hereby given that the 
city of Great Falls, Montana, will on 
the 29th day of September, 1913, at 
the hour of 10 o’clock a. m. in the 
office of the city clerk of said city, 
in the court house in Great Falls, 
Montana, sell at public auction to 
the highest bidder for cash five (5) 
coupon “West Side Fire and Police 
Station Bonds” of the denomination 
of one thousand dollars ($1,000.00) 
each. Said bonds to bear interest at 
the rate of five per cent (5) per an- 
num, payable semi-annually on the 
lst days of January and July of each 
year. Said bonds to bear date of 
July 1, 1913, payable in twenty years 
and redeemable after ten (10) years 
from their date; the principal and 
interest payable at the office of the 
city treasurer of said city or at the 
option of the holder at some bank 
in New York city to be designated by 
the said city treasurer. No bid can 
be received for less than par and ac- 
crued interest. Each bidder is re- 
quired to deposit a check fully certi- 
fied by some bank in the city of 
Great Falls, Montana, in the sum df 
one thousand dollars ($1,000.00) pay- 
able to the city treasurer of said city 
as a guaranty that he will take up 
and pay for said bonds as soon as 
the same are signed and ready for 
delivery. That the council hereby re- 
serves the right to reject any bids 
made and to sell said bonds at pri- 
vate sale as provided by law. 

Bidders shall satisfy themselves as 
to the legality of the bonds before 
bidding. 

Said bonds are known as “West 
Side Fire and Police Station Bonds” 
and are issued for the purpose of 
erecting such a building. A com- 
plete transcript of all the proceedings, 
touching the issue of said bonds will 
be furnished by the undersigned up- 
on application by letter or wire. 

Dated this 1lth day of August, 
1913. 

By order of the city council of the 
city of Great Falls, Montana. 


By W. H. HARRISON, City Clerk. 


$65,000.00 
5% 


Thirty-year Improvement Bonds 
City of South Jacksonville, Fla. 





Sealed proposals for the purchase 
of Sixty-five Thousand Dollars of 
Five per cent. Thirty-year Improve- 
ment Bonds of the City of South 
Jacksonville, Florida, will be received 
by the undersigned to be opened at 


three o’clock P. M. of the tenth day 
of October, A. D. 1913. 

Bonds are of the denomination of 
$1,000 each and bear interest from 


date of delivery payable January and 
July. Bids will be received for all or 
part of the issue. All bids must be 
accompanied by certified check pay- 
able to the order of Harry Botts, 
Chairman, for five per cent. of the 
amount of bid. Bonds cannot be sold 
for less than par. 
CHAS. G. BELOTE, Secretary, 
Board of Bond Trustees. 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “* Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 
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Am Ag C 
Am B — 
PT 6 ideghedaconunseet tthe 4 353% 
Am Can 
Am Car 
Am Cot Oil 
Am Ice Secs 
Am Loco 
Bae GeMibe oo. ccccccccccescccccee 69° 68% 69% 
Aan Beaks Oh... ccscccessecocccse 100% 100% 100% 
BEB GUERE 060 ccccsecccccscecsece 114%g 113% 114 
Bae TE Bice ccesecctcccccasceses 133. 130% 130% 
BAG, 0.004 0000000cccececceess 39% 38% 39 
BE ntaghidedenagasecaces 96% 95% 96 
Balt & Ohio. ..............- wees 96% 95% 9534 
PTI cccsaccces ceececcotss 36% 36 36% 
RGR, TD Dccncdaccecvensess 89'4 8914 89% 
Canadian Pacific..........++-++: 227% 224% 227 
Con Leather ....----sececccceees 24% 24% 24 
CO. cacactccasesenseess 60% 58% 60% 
CS BB G6 Parc ccccccccccccesces 107 106% 106% 
Chino Cop. .....ccccrccccccccseces 44% 44 4416 
I Bi dcccanscecaeeabee 33% 325% 33% 
Cons Di ncaten cebucveenseneus 13344 133 133 
11% 11% 
28% 29% 
47 47% 
37! 38 
ea 5 ‘ 147 
7% 128 
110% 110% 
Inspiration....... .+-sseeeseseee 15% «15% 
DOOR cnbancccdneseanecesens j 16 1654 
RateroDhet pl. ...ccccccccccescces 53° 62° ¢ 63% 
DI. -. inisatsatesesacbatoe ae 25% 25% 
Lou & Nash........-..sceeeeees 136% 138 
Miami Cop 23% «24 
Be BEE Deliccccocccccccescceess OM 22 22 
30 «30% 
Nevada Cons. 173g 17% 
N Y Cent......... 96%4 - 
90% 
BE Co ctccctecceocceseess 105% 105% 
North Pacific : 112% 113% 
EE hi kak cg skanseteins 113% 112% 113% 
NE Gre 0c veccecccacccceces 29 28% 28! 
| SRE RA re 163% 161% 163% 
Reels lalamd.........cccccsccceese 17% 17% 17% 
Rock Islandpf..............++: 27% 27% 27% 
Southern Pacific.............++- 94% 93 946 
South Ry Co. .....-..ceeeeeeeees 24% 244% 24% 
i cncdekhasctienckanane ; 33% 33% 
Third Ave....... jc % 354 40% 
Union Pacific. . — 15 <5, 150% 
US Ruboer 62 62% 
re nn 0-60-04-00¢0000 seenecente 5 63% 64% 
INR: 6550s 0s.s0¢seeenten 109+, 109% 
SE Cn con cagnese codecs cosees 56 5534 «(56 
SE donesiucorbvicineen es 34% 334 33% 
Westinghouse.... ..........++-- 73% 72% 73% 


fh o°“g reer errr ere 6S 68 68 


$100 BONDS. 


Quotations furnished by Beyer & Co. 
55 Wall Street, New York 
Bid Aint 
Aberdeen Lt. & Power Ist, 6s, 1931 ..100 
Ala. & Vicksburg R.R. Ist, cons, 5s,1921 99 iol 
Ala. & Vicksburg R.R. 2d, cons 5s,1921 96 98 


Am. Gas & Elec. Coll. Tr., 2007 .. 84 86 
Am. Power & Lt. 6% Notes. 192 rey _ 100 
*Am. Tel. & Tel. Coll. Ir. 4s, 1929.... 88 90 
Am. Typefounders Deb. 6s, 1939 .... 97 100 
* Bethlehem Steel Ist L'n& Ref. 5s, 1942 282% 83% 
*Central Vermont Ist 4s, 1920......... 86 e 
*Central Leather Ist, 53, 1925. ........ 95 97 
Keo. & Des Moin. Ist, 5s, 1923....... 97 99 


*Col. & South. Ref. & Ext. 44s, 1935.. 924 93% 
Com'wealth Pr Ry. & Lt. Cv. 6s, 1918 96 97% 
*General Electric Deb. 3's, 1942...... 76 a 
Jackson Cons. Traction Ist, 5s, 1934.. 95 100 
Kankakee Gas & Elec. Ist, 5s, 1930... 95 98 
*Laclede Gas (St. Louis) Ist, 5s, 1919. . 1014 


*Liggett & Myers Deb. 7s, 1944....... 119 «140 
*Liggett & Myers Deb. 5s, 1951. ..... 96 98 
*Lorillard Co. Deb. 7s, 1944.........-.117 119 
*Lorillard Co. Deb. 5s, 1951........... 95 97 
*Mo. K. & T. Ist, Ref. 4s, 2004. ....... 714 73 


*Norfolk & Western Cons. 4s, 1996 ... 94 95 
No. Carolina Pub. Serv. Ist, 5s, 1934. 92 96 
*Portl'd R., L. & P, Ist, & Ref. 5s, 1942. 95 ¥ 
Pub. Serv. of N. J. Perp.6¢ctfs.......103 105 
Roch. El. Lt., Ht. & Pr. 1st, 6s, 1936...103 105 
St. Pac.-San Fran. Term.|st, 4s, 1950 8654 __—... 
Standard Gas & Elec. Coll. 6s, 1916... 96 97% 
Virginian } Ry. Ist, 5s, 1962........-... 98% .. 





—s 
DIVIDENDS 





OFFICE OF 
W. S. BARSTOW & COMPANY, Inc. 
50 Pine Street, New York. 
Engineers— Managers. 
THE GENERAL GAS & ELECTRIC CO. 
New York, August 27, 1913. 

The Board of Directors of The General 
Gas & Electric Company have this day de- 
cared the regular quarterly dividend of One 
and One-Half Per Cent. on its preferred 
stock, payable October 1, 1913, to stock- 
holders of record at 3 o'clock P. M., Sep- 
tember 20, 1913. 

The transier books of the preferred stock 
will be closed at 3 P. M. September 20, 
1913, and reopen at 10.00 A. M. October 2, 
1913. 

O. CLEMENT SWENSON, Treasurer. 
Cr we eee -RECORDING 


DIVIDEND NO. 3. 

25 Broad St., New York, Sept. 9th, 1913. 
The Board of Directors of this Company 
have to-day declared a dividend of ONE 
PER CENT. (1%), payable October 10th, 
1913, to stockholders of record September 
30th, 1913. Transfer Books will remain 
open. ALFRED DeBUYS, Treasurer. 





OFFICE OF 
KELSEY, BREWER & CO. 
Operators of Gas and Electric Properties, 
Grand Rapids, Mich. 

The Board of Directors of the AMERICAN 
PUBLIC UTILITIES COMPANY has de- 
clared a quarterly dividend of One-half of 
One Per Cent. (% per cent.) upon the com- 
mon stock of the company, payable October 
Ist, 1913, to stockholders of record at the 
close of business September 15th, 1913. Books 
will be open for transfer October Ist, 1913. 

WARREN H. SNOW, Treas. 

September 11, 1913. 

OFFICE OF 
KELSEY, BREWER & CO. 
Operators of Gas and Electric Properties, 
Grand Rapids, Mich. 

The Board of Directors of the AMERICAN 
PUBLIC UTILITIES COMPANY has de- 
clared a quarterly dividend of One and One- 
half Per cent. (1% per cent.) upon the pre- 
ferred stock of the company, payable October 
Ist. 1915, to stockholders of record at the 
close of business September 15th, 1913. Books 
will be open for transfer October Ist, 1913. 

WARREN H. SNOW, Treas. 

September 11, 1913. 


OTIS ELEVATOR COMP: “a 


llth Av. and 26th St., N. Y. 

Sept. io “1913. 
The Board of Directors of Otis Elevator 
Company has this day declared a quarterly 
dividend of $1.50 per share upon the Pre- 
ferred Stock and also a quarterly dividend 
of $1 per share upon the Common Stock of 
the Company. both payable at this office on 
Oct. 15, 1913, to the Preferred and Common 
Stockholders of record at the close of busi- 

ness on Sept. 20, 1913. 
W. G. McCUNE, Treasurer. 











Remington Typewriter Company 
FORMERLY 
UNION TYPEWRITER COMPANY 


A dividend of one per cent. (1%) on Com- 
mcn stock, a quarterly dividend of one and 
three-quarters per cent. (1%%) on the First 
Preferred stock. and a quarterly dividend of 
two per cent. (2%) on the Second Preferred 
stock of this company, will be paid on Oc- 
tober 1, 1913, to all stockholders of record 
at the close of business September 15, 1913. 

GEORGE K. GILLULY, Sec retary. 
THE UNITED ¢ G AS AND ELECTRIC 
CORPORATION 
40 Wali Street. 
New York, Sept. 11, 1913. 

The Board of Directors has this day de- 
clared the regular semi-annual dividend of 
3% on the Preferred Stock of the Corpora- 
tion, payable October Ist, 1913, to stock- 
holders of record September 15th. 

Dividend checks will be mailed. 

HENRY MORGAN, Treasurer. 








DIVIDENDS 


United Light & Railways Company 


Chicago Grand Rapids 


DIVIDEND NOTICE 


The Board of Directors of the United Light 
and Railways Company has declared a divi- 
dend of ONE AND ONE-HALF PER CENT. 
(1%%) on the First Preferred Stock; 
THREE-QUARTERS OF ONE PER CENT. 
(% %) on the Second Preferred Stock, and 
ONE PER CENT. (1%) on the Common 
Stock of this Company, payable October 1, 
1913, to stockholders of record at the close 
of business at 3 P. M., September 15th, 1913. 

BENJAMIN C. ROBINSON, 
Secretary. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a quarterly dividend of 1%% (37\%e 
per share) on the Preferred capital stock, 
and a dividend of 2% (50c per share) on the 
Common capital stock, both payable October 
4th, 1913, to stockholders of record at the 
close of business September 16, 1913. 


L. A. COOLIDGE, Treasurer. 


INITED UTILITIES COMPANY. 

The Quarterly dividend No. 11 of One and 
three-quarters per cent. (1%%) on the 
preferred stock of United Utilities Company 
will be paid on October 1, 1913, to stock- 
hoiders of record at the close of business 
September 20, 1913. 

The Preferred stock transfer bocks of 
the Company will close September 20, 1913, 
and will reopen on October 2, 1913. 

E. B. TRACY, Secretary. 

Dated, New York, September 9, 1915. 


The Western Union Telegraph Company 


NEW YORK, September 10th, 1913. 
DIVIDEND NO. 178. 

A quarterly dividend of THREE-FOURTHS 
OF ONE PER CENT. has been declared 
upon the Capital Stock of this Company, 
payable at the office of the Treasurer on and 
after the 15th day of October, 1915, to 
shareholders of record at the close of the 
— books on the 20th day of September, 
913. 

For the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 
8th day of October next, the stock transfer 
books will be closed at the close of business 
on the 20th day of September, inst., and be 
re-opened on the morning of the 9th day of 
October next. 

A. R. BREWER, Treasurer. 


NOTES OF BOND SALES 

Kansas City, Mo., will sell to the 
highest bidder on Sept. 15, $77,240 6% 
x fund certificates, maturing serial- 

until 1923. Another issue of $330,259 
6% park fund certificates, due in 1933, 
will be offered for sale on Sept. 22. 
Bids for both issues will be received 
by Thos. C. Harrington, Secretary of 
the Board of Park Commissioners. 

The city of South Jacksonville, Fla., 
will offer on October 10, $65,000 59% im- 
provement bonds due in 1943. A certi- 
fied check for 5% of the amount bid 
must accompany each tender. Bids 
will be received by Chas. G. Belote, 
Secretary, South Jacksonville, Fla. 





Davenport 














BONBRIGHT’S CIRCULAR, 


In their monthly financial letter, the 
banking house of William P. Bonbright 
& Co. express the opinion that the mar- 
ket for investment securities is grad- 
ually returning to a normal level now 
that the repressive influences caused 
by insufficiency of capital earlier in 
the year have lifted. The firm also sees 
a considerable reduction in the float- 
ing supply of many public utilities is- 
sues, and that advance in their market 
prices have shown numerous increases, 
though irregularly distributed. 


FREE TOINVESTORS 


THE INVESTOR’S 


Pocket Manual 


Completely Revised Each Month 
Every Investor should have the Informa- 
tion, Records and Investment suggestions 
contained in this 256 page book which in- 
cludes simply arranged statistics and 
High and Low Price records of listed 
stocks and bonds of Railroad, Industrial 
and Mining Corporations. Any reliable 
banker or broker will, on application, 
gladly send you WITHOUT CHARGE a 
copy of this book each month as pub- 
lished. If your banker or broker cannot 
supply you, send us his name and we will 
send you FREE a copy of the current is- 
sue of this authoritative book. 

The Financial Press. 124 Front St., N. Y. 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 


Quetetiene ey Williams, McConnell & Coleman 


Wall Street, New York 








Security. Bid. Asked. 
Am. Lt & Tract., com......c.sccsees 347 352 
Adirondack Electric Power com..... 14 16 
Adirondack Electric Power pfd...... 47 49 
Am. Gas & Elect., com............... 74% «#77 
Am. Gas & Elect., pfd............... 44 46 
Am. Power & Light, icsd vissndes 65 68 
Am. Power & Light, pfd............. 76 78 
American Public Utilities, com ...... 47 50 
American Public Utilities, pfd....... 74 76 
eae ico ae 77 
Cities Gerviee, O86... cccccccccccccse 73 75 
Denver Gas & Elect. Gen. 5s.. « = 95 
Electric Bond Deposit, pfd.... 65 70 
Em; ist. Electric Se........ sice 80 85 
Empire Dist. Elect. 5s............... 70 80 
Federal Light & Traction, com...... 27 29 
Federal Light & Traction, pfd....... 84% 77 
Federal Utilities Co., o-- Incorp... .«- 32 
Federal Utilities Co., pfd............ ne 72 
Gas & Electric Securities, ee 95 105 
Gas & Electric Securities, pfd........ 85 90 
Lincoln Gas & Electric..... PF RAL 28 32 
Montana Power Co., - biscaue sakes 39% 41 
Montana Power Co., pfd............ 96 98 
Montgomery Lizht & Ae “SPE - én 
Northern Ontario Lt & Prcom.....-- 19 15 
Northern Ontario Lt & Pr pf........ 58 62 
Northern States Power, com......... 16 19 
Northern States Power, pfd......... 73 76 
Ozark Power & Water Co., com..... 50 50 
Republic Ry. & Light Co., com...... 20 22 
Republic Ry. & Light Co., pfd...... 72 74 

Standard Gas & Electric, com 7 8 
Standard Gas & Electric, pfd....... 28 30 
(| | SEP RIES 17 18% 
Utilities Improvement, com........ 45 47 
Utilities Improvement, pfd.......... 69 72 

astern Power, COM... .......cccccece 14 15 
Western Power, pfd.................. 43 45 





RAILWAY SUPPLY STOCKS. 


Quoted by Chas. H. Jones & Co., 20 Broad Street, 





ew York. 
Bid. Asked. 

Acme White Lead com................ 18 21 
Acme White Lead pfd................ 18 22 
American Brake-Shoe com............ 91 93 
American Brake-Shoe pfd............ 131 133 
ER aiichenssasocedxousess 184 137 
American Vanadium.................. 300 750 
pO eee 100 102 
Barney & Smith Car, com....... .... es 10 
Barney & Smith Car, pfd............. re 60 
Bucyrus Company com...........-.. 10 18 
Pescvens Company pfd..... ee ee 73 76 

cuicage o Railway | oe seventene 80 83 

dated Car Heating ........... 72 

Crocker Wheeler com..............2+ 65 75 
Crocker Wheeler pfd................. 102 106 
hn <5 0ns 004 00sersoceset 250 325 
Genent t Railway Signal com.......... 70 80 
General Railway Signal pfd.:... » &@ os 
Griffin Wheel Co.............. -. 80 86 
Griffin Wheel Co pfd...... -- 100 104 
Hale and Kilburn com... = 45 
Hale & Kilburn Ist pfd........ ion 95 
Hale & Kilburn 2d pfd................ 82 90 
Johns (H W) Manvillecom........... 100 ss 
Johns (H W) Manville pfd........... 97 101 
ER CO Bat GMs « 0.0:0 506000000604 50 60 
ee ee | rere 105 «115 
Pettibone Mulliken Co. com......... 25 30 
Pettibone Mulliken Co. pfd .......... 89 95 
Safety Car Heating and Lighting..... 110% 112 
Standard Coupler com............... 30 40 
Standard Coupler pfd pliniadhebekeban 105 115 
Standard Heat & Vent............... 50 60 
——— Heat & Vent, pf........... - 100 115 

ymington (T. H.) Co. ae eibenesad 45 60 
Gaited States Light & Heating com. 7 9 
United States Light & Heating pfd... 50 60 
Yale & Towne Mig. Co.............. 165 175 





AUTOMOBILE SECURITIES 


Quoted by Chas. H. Jones & am 20 Broad Street, 


New York. 


Chalmers Moto1 com................ 99 
Consolidated Rubber Tire com...... 30 
Consolidated Rubber Tire pfd....... 85 
NN Ne 86 
Firestone Tire & Rubber com....... 265 
Firestone Tire & Rubber pfd.. -- 103 
Fisk Rubber Co., Ist, pfd........... 95 
Goodrich (B. F.) ae eee 28 
Goodrich (B. F. Co. pfd............ 90 
Goodyear Tire & Rubber com....... 260 
Goodyear Tire & Rubber pfd........ 97 
International Motor com............  .. 
International Motor pfd...... rer 13 
Lozier Motor Car Co. com......... 15 
Lozier Motor Car Co. pfd........... 80 
Maxwell Motor com................. 3% 
Maxwell Motor Ist, pfd............. 28 
Maxwell Motor 2nd, pfd............. 7 
Oxweld Acetylene.................. 80 
Packard Motor Car Co. pfd......... 97 
Peerless Motor Car Co, com......... 30 
Peerless Motor Car Co. pfd....... - 
Pope Manufacturing Co. com....... 8 
Pope Manufacturing Co. pfd........ 28 
Reo Motor Car Co...... HEE ES SEB - 15 
Reo Motor Truck Co...........scee. 8 
Rubber Goods Mfg. Co. pfd......... 102 


Stewart-Warner Speedometer com.. 57 
Stewart-Warner Speedometer pfd.... 95 


Studebaker Corp. com............... 23 
Studebaker Corp. pfd.........-.-.... 80 
Willys-Overland Co. com..........++. 62 
Willys-Overland Co. pfd............. 86 


105 
34 
95 
90 


280 


104 
99 
29 


92 


265 


98 
6 
17 








PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street 


New York. 

Bid. Askea 
{Am L & T com stock..............+. 345 350 
TCRy &L Co6 pccum pfd stk... 94 96 
ri City Ry & L com stock........... 58 od 

} Kings Co Elec Lt & Pr stock........ 116 117% 
St P G L Co gen mtg 5s, 1944....... 93 96 
tSouth L & T Co col tr 5s, 1940...... 90 94 
t Syracuse Gas Co Ist 5s, 2946........ 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 94 97 
tA.n L&T Co6pccons pfd stk.... 105 107 
tPacific Gas 2 ee RCE ET 38 39 

t Pacific Gas & Elec pfd.............- 85 864 
Roch Ry & i% Co cons 5s, 1954.. 99 101 
St Croix Water P Co Ist 5s, 1929.. wR 91 94 
t Binghamton Gas Wks Ist 5s, 1938.. 96% 100 
t Butte Elec & Pow Co Ist 5s,1961.. .. 93 
t Cent Un Gas Co Ist 5s, 1927........ 101 103 


Det oy Gas Co prior lien 5s, suas. 99 101 
Penn Rys Co Ist 5s, 1936.. -- 13% 





1 Teens @ © Co comp Ist 5s, 1932.....-.104 106 
Indiana Ltg stocks. .......cseceess a 42 
Indiana Ltg bonds................ « On 69 
t K City (Mo) Gas Co Ist 5s, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 103-108 
tCommonwealth Pr Ry pfd........... 78 79 
Commonwealth Pr Ry com........ 6% ae 59 
United Light & Railways Ist a. cath ais 75 76 
nd pf 67 69 

si 5 Recs ae SOUR sauvta<s 76 77 
United Gas & Elcom...........+.+++: 37 39 
United Gas & El pfd................+. 79% 81 


tAnd accrued interest. tEx dividend. 





MISCELLANEOUS STOCKS. 


Quoted by John Burnham & Co., 31 Nassau Street, 
New York City. 


Am Bank Note com 
Am Bank Note pf...... 











BD ihc kacconscccsss 
ae a ere 7 
Am Chicle pf........ pa bakeaee eaKeheih 
oe a ons nd saennem 
Am Laundry Machinery Cocom..... 27 29 
Am Laundry Machinery Co pf........ 102 107 
Am Type Founders com.............. 41 43 
Am Type Founders pf................ 94 96 
Auto Sales Gum and Chocolate ...... 1 16 
Babcock & Wilcox..........s0.s00-5 10144 103% 
GS 64. ophcnsus.caacenan 7 10 
Barney & Smith gf Re reer ee S 60 
Barnard Bros. & Spindler Ist pf...... 92 96 
Ss ivctuncctbdasédaecesas 116% 117! 
SEE GAN BEE OE v0.5 00s0046p0060 0600 105 ls 
By-Products Coke Corporation ...... 113. 121 
Cera EL Tabulating & Recording. 40 42 
Des nass tts sdsesecss 66 70 
Celluloid. fat Ean Seen 132 135 
NS Ben dd a nan Sided ooks amet 135 143 
ES ES rein 102 105 
D L & W Coal (par 50)............... 260 280 
Du Pont Powder........... uc SCOUTS 
Du Pont Powder pf ...... a ae 88 
E W Bliss com.......... sae a. 87 
SS Se re 117. 125 
General Baking Cocom........... : 19 
General Baking Co pf................. o 63 
Hartford Carpet com................. 112 116 
artford Carpet pf Peery is 
International Nickel com........... 118% 120% 
International Nickel pf............... 102 104 
International Silver.................. 105 115 
International Silver pf................ 115 125 
Pree 116 «119 
National Cash Reg. pf.............. 130 
Niles-Bement-Pond.............. ; 72 79 
Niles-Bement-Pond pf................ 84 89 
EN iirddinsduésnsekncsarace 75 77 
Otis Elevator pf................. . 95 96% 
Pacific G& Ecom ............. uw 39 
TT eee weseasi &6 87 44 
GMa a6 veins es c0nscgeeseess 202 210 
Pope Manufacturing com............ . 11 
PD NE BF GOs 0.0.5. 006000 ccncsecsees 85 
Royal Bak P pf Riitcadinih is'adicalamdeeeua 5 
7) re ie P 
7 cee. Sees inane ” 
nger 0 
Union Car ide. Te 
Remington Typewrite: 
Remington Typewriter Ist pf......... 99 101 
Remington Typewriter 2d pf........ 96 98 
U S Envelope es <authecuaes 150 
NO GO BE occ vccccciccscesas 102 106 
U S Finishing com................ 8 11 
RE ccietdvaciessacndeass 30 35 
Virginia aL Pdidehee<ediasaadhuenocs 13 18 
Sn £455 6.ibs oidecbsandeetedue 7% 91 
66: 5.000060800600080086085 . 17 
West Power pf.............. Sueketa 4 45 


STANDARD OIL QUOTATIONS. 
Quotations furnished by Pouch & Co., Members 
New York Stock Exchange. 

14 Wall St., New York 


Bid. Asked 
Anglo-American............-2+-+000+ 20% 21 
BIS TORII, 0.560000 +i ccreceses 643 647 
eee SN ree 305 315 
Buckeye —_ Pi nnanssddskasaces 158 161 
Chesebrough Mfg..............2.005 645 650 
Colonial Oil............ a er 130 135 
EID .0.0.540406604005% ie. ee 191 
Crescent Pipe Line......... mz 2 59 
Cumberland Pipe Line.............. 73 76 
I I BANS 680.000 sc ceecedsas 343 16 
Galena Signal Oil. . aa ee 176 180 
Galena . ~y Mi wikh:cattyn we sac ee 144 
Indiana Pipe Line.............. 133 135 
National Transit.................... 42 13 
Oh a ree 316 319 
Northern Pipe Line................. 100 102 
EE Seek eeek ranch eccndseasvs en 134 135 
Praizie Oil and Gas........cccceces. 3 80 385 
ER 210 220 





HOO e eee eeeeee met 





Ae i EE ne oe ER Oe 207 209 
Penn. Pipe Line.............. 150 155 
Ptadond =F “> aaa 185 186 
Standard Oil (Ind, ee ee 358 361 
Standard Oil (Kan.) ............... 385 395 
Standard Oil (Ky.)..............00. 440 450 
Standard Oil (Neb.)................ 295 305 


Seeman Ol (IN. F.)....icccccccccce 369 370 


Standard Oil iN. re 156 157 
Standard Oil (Ohio) ................ 290 295 
3)” SOE pe 240 250 
Rte SE SEs, . oS cesuas ecnenee 81 82 
RE oo bien. se ndwinh on anode 173 175 
J sR aetnesS: (as 31 32 
ON CN 55s cs cine sisuhnbacoakelds 41 44 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., 60 Broadway, 


New York 

Bid. Asked 
American Rolling Mill................ 170 200 
American Rolling Mill pfd............ 112 «+118 
Cincinnati & Subur, Bell Tel......... 185 200 
Cincinnati Gas & Electric............. 73 78 
Cincinnati Gas Trans..............00- 95 110 
Columbus Gas and Fuel. ............ 34 35% 
Columbus Gas and Fuel pfd . pheaniens 65 67 
Columbia Gas & Electric ............ 111% 112% 
Cincinnati Union Stock Yards........ 90 =100 
Cincinnati Milling Machine........... 100 =110 
i. Fy US eee See ze 70 
Fleischmann Co pfd....... a fet a 


Ce eee -- 108 112 
Globe Soap Ist pfd.. 











Globe Soap 2d pfd... 90 100 
Globe Soap Special pid. ; 100 ‘4 
GREE: ns ca casnccnasedadounn 140 «160 
Globe-Wernicke pfd............cecee. 115 120 
Kroger Grocery & Baking Co......... 150 175 
Kroger Grocery & Baking Ce paces 110 115 
Kroger Grocery & Baking Co a pfd.. 112 118 
CAR ME so ncn ap naaiaenauss 95 100 
EO eee 510 6550 
Proctor & Gamble pfd.............00. 180 200 
gp BRE Eee Kye oe 75 
OF RE GEE, 6000s sé0ecincecns sais 25 
Sy GO SEE OOD. cc ccccccsdsvsens 145 155 
CE cc odecesiwnnsaseete 200 oa 
he SS eee 220 
of ff og J Sere 100 
Little Miami Guaranteed............. 202% «C«. 
CN &C Lt & Traction..........ccse0 83 90 
CN & CLt & Traction pfd........... 75 80 
Cincinnati Street Ry.......ccccccccces 103% 107 
A ES Se eee | 20 oe 
 SORUNON BIE onccéccneancsgseade bop 70 
So Ohio Ist Cons Gold 5s............. 97 99 
C N &C Cons Ist Mtge 5s... 99 102 
) Fist ) ") ae 95 101 
Columbus Railway 56@............csee 98% 100 
Columbus Railway, Crosstown 5s.....  .. 103 
Columbus Railway 4s.............-06 oe 80 
Scioto Valley Traction 5s............. a 99 
Columbus Gas Ist Gold 5s............ 93% 96 
Cin Edison Electric 5s........ssccccee 93 99 
ee eee 93 99 
Union Lt Heat & P Ist Mtge 4s. .... 913% 93 
Cee CO Be NO Oi cencde niaadeeksinee 71 75 
og pS See oe 88 
Cuyahoga Tel a sbesdseanaen ey 2 
tEx. Div 





PITTSBURGH SECURITIES. 
Quotations furntohed by H. P. Taylor & Co. 





STOCKS Bsd. Asked. 
American Sewer Pipe EE ie i lid cases 1034 
Caney River Natural Gas............ A 27 
Columbia Gas & Electric............. 10% 11% 
Creseiintn Biel, GOGR 65. o.cciccccccctecs 16% 16% 
Crucible Steel, pfd...........scccceees 93% 94 
Independent Brewing, com........... 5% 5% 
Independent Brewing, pfd............ 325% 33 
La Belle Iron Works, com............ 47 - 
Manufacturers Light & Heat......... 51%... 
Nationaf Fireproofing, com....... nate 834 9 
National Fireproofing, pfid........... 2644 27 
oe ss ane 17% 18 
Ce Pn TIER. 6 nnccdenscocccecese 42% 45 
Oklahoma Natural Gas............... 60 62 
CR EE CIID, 605.0000 cc ccckcoees 55 me 
Pittsbuigh Brewing, com............. 14% 14% 
Pittsburgh Brewing, pfd.............. sa 36% 
ee De FE See 9 9\% 
Union Natural Gas 6s, Serial......... 131% 132% 
Union Switch & Signal, com.......... 132% .. 
Westinghouse Airbrake.... ...... .. 1824 133% 
Westinghouse Elec. & Mfg.com...... 36 36% 
Westinghouse Elec. & Mfg. pfd. ..... 57 és 
Westinghouse Machine............... ee 27 

BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920......... 85 89 
Birm., Knox. & Allen. 6s, 1931 ........ 102% 
Citizens Traction 5s, 1927.... ........ 101% .. 
Columbia Gas & Elec. 5s, 1927......... 69 80 
Duquesne Traction 5s, 1930........... 98 7 
East End Elec Light 6s, 1915.......... 99% 102 
Ellsworth Coal 5s, serial............... 98% .. 
Independent Brewing 6s, 1955 .... ., S1 82 
Jamison C, & C., George Creek, 5s..... 90 93 
a & Laughlin Steel 5s, 1939........ 99 100 
a Belle Iron Works 6s, 1923 .......... 101 103% 
Mfrs. Light & Heat 6s, serial.......... 550¢ 5004 


Monongahela Light& Power 5s,1949.. 95 97% 
Monoh. River Cons. C. & C. 6s, 1949.. 115 





Mt. Washington St. Ry. 5s, 1933 i a 95 98 
National Fireproofing 5s, serial........ 98 100 
Ohio Fuel Supply 6s. 1927............. 98% 99% 
Oklahoma Nat. Gas 6s, Serial......... 98 : 
Pittsbuigh Brewing 6s, 1949.......... 93 94 
Pgh., Ally. & Man. 5s, 1930........... at 
Pittsburgh & Charleroi 5s, 1932....... 98 
Pitteburgh Coal Co. Ist 5s, 1954. - es 
Pittsburgh Coal Deb. 5s, 1931........ 3% «91 
St. Clair Furnace 5s, Serial........... “A 
Southern Traction 5s, 1950 ee eee 2 85 
Union Natural Gas Corp. 6s, serial... 99 100 
Union Steel Ga, 1083... .....ccccccccces 102 i 
United Traction 5s, 1997............. 90 


Youngstown-Sharon Ry. &Lt. 5s, 1931 97 100 











a 
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Prepayment | 


Prepayment 


of Debentures | 
Debentures of Series E43 | 


DUE OCTOBER Ist, 1913 


| Will be paid at par with interest | 
to date of payment upon presentation 


Che Middlesex Banking 
Company, Middierown. 
SS] SSS SSS SS 


@ARSTOW, 40, 


INCORPORATED 


w> 


CONSULTING and oO 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


AMERICAN BANKERS’ CONVENTION. 
One of the most important features 
of the convention of the American 
Bankers’ Association at Boston, which 
meets on Oct. 6, with the first regular 
session on Oct. 8, will be the report 
of the Currency Commission of the As- 
sociation, of which A. B. Hepburn, of 
New York City, is chairman. Mr. Hep- 
burn was this week invited to give his 
views before the Senate Committee on 
Banking and Currency next week and 
what he says there in criticism of the 
—s currency bill will probably 
orm the ground work of his report to 
the Convention. No other subject has 
excited so general interest as the re- 
port of this committee of bankers. 


It is not unreasonable to expect that 
the influence of this committee will 
have a far-reaching effect on the final 
determination of the terms of the meas- 
ure. 

The sessions will be held in Sym- 
phony Hall and a record attendance is 
anticipated. =ae first day’s session will 
be devoted to opening addresses and 
welcome by the Mayor of the city and 
Boston bankers and the reading of 
regular reports of officials. On the 
second day one of “ notable addresses 
will be that of J. Hill on “Agricul- 
ture in the Unita” States.” The place 
for the holding of the next convention 
will be selected and resolutions and 
various reports will be received and 


portant side features of the convention 
will be the meetings of the Trust Com- 
pany and Savings Bank sections. The 
entertainment features of the conven- 
tion have already been detailed in The 
Financial World 





PLEASED. 
I am well pleased with the paper. I 
think it is all right. 
CHARLES ZIMMERMAN. 


VALUABLE ADVICE. 


I consider your advice in these mat- 
ters as valuable. 
STEPHEN D. DEVOE. 





SHORT LINE BONDS, 

A syndicate composed of White, 
Weld & Co., Harris; Forbes & Co., and 
Kissel, Kinnicutt & Co., have purchased 
and are offering to investors on a 
4.75% basis, $11,800.00 4%% “Cleve- 
land Short Line” 50-year bonds of 
1911. The bonds were purchased from 
J. P. Morgan & Co., and they are guar- 
anteed by the Lake Shore, part of the 
New York Central system. The bonds 
are a first mortgage and the author- 
ized issue is $20,000,000. It is stated 
that the demand for these bonds has 


60 Pine Street tion wil 








acted ar. Undoubtedly the conven- 
express itself in no uncertain 
way on the currency question. Im- 


been such that they have been pgac- 
tically all disposed of. 








N. A. BROWN STILL KEEPS A GOING. 

Arrest by Uncle Sam’s minions on the charge of using 
the mails to carry on a fraud, possesses no terrors for 
those behind N. A. Brown & Co., as the concern still 
continues in its active campaign to sell the stock of the 
Franklin Co., Incorporated, the confectionery concern 
which boast that within a few years it will have a busi- 
ness of large and profitable proportions easily permitting 
it to disburse dividends as high as 65 per cent. 

Since the government made its raid, Brown has found 
stock selling less lively, therefore he has put on more 
pressure in a frenzied desire to get in as much money 
as possible before his trial. Nervy man is Brown. 


Dividends from Sept. 5 to 11 Inclusive. 
Rate. Period. = of a. Payable 


Aeolian Weber Piano pfd......... ee Q. ept. Sept. 30 
American Beet Sugar pfd........ 1%% Q. Sept. 17 Oct. 1 
Amer. Brake Shoe & Fdy. com....1%% Q. Sept. 20 Sept. 30 
Amer. Brake Shoe & Fdy pfd..... 2% Q. Sept. 20 Sept. 30 
Amer. Coal Products com......... 1%% Q. Sept. 25 Oct. 1 
Amer. Coal Products pfd......... 1% % Q. Oct. 10 Oct. 15 
American Locomotive pfd........ 1% % Q. Sept. 22 Oct. 21 
Amer. Type Founders com........ 1 &% Q. Oct. 10 Oct. 15 
American Type Founders pfd...... 1\%% Q. Oct. 10 Oct. 15 
Bethlehem Steel pfd............. 14% Q. Sept. 15 Oct. 1 
Borne Scrymser Co...........+.++ 20 % *Sept. 20 Oct. 15 
Canadian Genl. Elec. com........ 1%% Q. Sept. 15 Oct. 1 
Canadian Genl. Elec pfd.........- 34% S.A. Sept. 15 Oct. 1 
Capital Traction Co.............- 1%% Q. Oct. 1 
Case (J. I.) Thresh. Mach....... 1%% Q. Sept. 15 Oct. 1 
Crown Reserve Mining........... 2 % =mo. Sept. 30 Oct. 15 
Duluth Supt Tract. com.......... 1 &% Q. Sept. 20 Oct. 1 
SD, WN, MU , o cvek caccccess 1 & Q. Sept. 20 Oct. 1 
Galveston Houston El. com....... 3 % $.A. Sept. 6 Sept. 15 
Galveston Houston El. pfd........ 8 % S.A. Sept. 6 Sept. 15 
Hedley Gold Mining............- 3 % Q. Sept. 19 Sept. 30 
Hedley Gold Mining (extra)...... 2% .... Sept. 19 Sept. 30 
Homestake Mining Co............ 65c. mo. Sept. 20 Sept. 25 
Inter. Harvester Corp. com....... 14% Q. Sept. 25 Oct. 15 
Inter. Harv. of N. J. com........ 14% Q. Sept. 25 Oct. 15 
Kresge (S.) Co. pfd............6. 1% % Q. Sept. 25 Oct. 1 
Maine Central R. R........ccccee $1.50 Q. Sept. 15 Oct. 1 
OE ES eRe 1%% Q. *Sept. 15 Oct. 1 
May Dept. Stores pfd............. 1%% Q. *Sept. 15 Oct. 1 
Mohawk Vallev R. R............. 14% Q. Sept. 24 Oct. 1 
Montgomery Ward & Co. pfd...... 1%% Q. Sept. 20 Oct. 1 
National Licorice pfd............. 14% Q. Sept. 25 Sept. 30 
New Orleans Ry. & Lt. pfd....... 14% Q. Sept. 19 Sept. 30 
New York Cemtral.......cccccces 14% Q. Sept. 19 Oct. 15 
N. Y. & Honduras Ros. Min. Co...2 % Q. Sept. 17 Sept. 27 
N. ¥., Lack. &@ Western.......... 14% Q. Sept. 15 Oct. 1 
N. Y. State Railways com........ 1%% Q. Sept. 22 Oct. 1 
N. Y¥. State Railways nfd......... 14% oO. Sept. 22 Oct. 1 
Norfolk & Western pfd........... 1% Q. Oct. 31 #£xNov. 19 
Cite Mee GENE. vccaceccscesoes 1 & Q. Sept. 30 Oct 15 
Otis Blewator wfd...........cece- 14% Q. Sept. 30 Oct. 15 
Se We WP Bil vacanvccsccuant $1.50 QO. *Sept. 30 Oct. 15 
Phelps Dodge & Co...........06- $2.50 Q. Sept. 17 Sept. 29 
Phelps Dodge & Co. (extra)...... 7 eee Sept. 19 Sept. 29 
Pitts. Plate Glass com........... 1% % Q. Sept. 16 Oct. 2 
Pitts. Bess. & L. B. com.......... 1%% S.A. Sept. 15 Oct. 1 
Quincy Mining Co.............00- ee. esas Sept. 19 Sept. 29 
Reynolds (R. J.) Tob............ 3 % Q. Sept. 20 Oct. 1 
_¢ ‘y 7 RePepeSeeeyes 1 % Q. *Sept. 10 Sept. 20 
Shattuck Ariz. Copper............ 50c Q. *Sept. 30 Oct. 20 
4” Eee es $5.00 wee Sm «6. CUT 
Twin City Rap. Trans. com....... 14% Q. Sept. 18 Oct. 1 
Twin City Rap. Trans. pfd....... 1% % Q. Sept. 18 Oct. 1 
WGN Sn. cs ck a ctaeld ecenaadoas 1% % Q. Sept. 19 Sept. 30 
Tnien Carbide Co......cccccccces 2%% Q. Sept. 18 Oct. 1 
CE an nimeen ceed 2 % Q. Sept. 27 Oct. 15 
Tinited Gas Tmprevement......... 1%% QO. Sept. 30 Oct. 15 
Wtilities Corp. nfd............e0. 1% % Q Sept. 20 Oct. 1 
Western Union Tel. Co........... %% Q. Sept. 20 Oct. 15 


*Books close on this date, 


COPPER STOCKS ARE VERY LOW. 


It needs no other proof to convince the onlooker that 
inside manipulation still acts as the principal perambula- 
tor for speculation in the copper stocks than the ac- 
curacy of the information in possession of the powers 
controlling the situation in this important industry as 
to the output and consumption of the metal. 

The figures might as well have been prepared in the 
offices of the chief speculators, so near was the estimate 
of the output and sales to the official data given out by 
the Copper Producers’ Association this week. Of course, 
it was to be anticipated when the figures were given out 
that they had been already taken advantage of by the 
insiders who had unloaded the bulk of their holdings of 
copper shares on those less well informed. 

The supply of metal on hand was reduced during the 
month of August 15,280,908 pounds, leaving but 38,314,037 
pounds in stock, a supply which it is figured would be 
entirely used up if no further copper were mined. The 
paucity of the supply of the metal has created all sorts 
of wild statements among the speculators. They even go 
so far as to assert that they would not feel at all sur- 
prised if a panic among consumers soon set in with a 
scramble to stock up and with the price booming up toward 
twenty-five cents per pound. 

The speculators’ reasoning is based only on hopes of 
what they would like to see. The chances are they will 
not witness it for causes which are transient were re- 
sponsible for the large reduction in the metal supply last 
month. The almost complete shutdown on the mines 
in the northern part of Michigan, where a strike is on 
among the miners, has withheld considerable copper from 
the market. This strike is likely to be settled at any 
time. The Government sent its representatives there 
this week in an effort to settle it. The miners have 
done for the producers what they failed to do for them- 
selves and have benefited the producers by reducing the 
accumulated stock. This permitted at the same time the 
jacking up of the price of the metal. 

This is a policy which works out in two ways. One 
makes it necessary to store copper away to hold for the 
price and the other is that it spurs on production by 
other mines which cannot make a profit on their product 
under fifteen cents a pound, but can do so when the price 
goes over that figure. 

The Secretan copper corner failed because of the at- 
tempt to maintain artificial price. The late H. H. Rogers 
also came to grief when he vainly tried to hold copper 
around twenty-five cents a pound. 

It remains to be seen whether the present generation 
of copper producers have profited from the economic 
lessons of the past. 


«semen 
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